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With the steel, automobile and electric power indices showing 
continued downward trends, and with freight traffic crippled by 
the coal strike, the general business tendency is still toward some- 
what lower levels. Conditions in some of the leading raw material 
markets, however, have shown improvement, which may presage 
some kind of a turn for the better, especially if, as seems probable, 
some basis for agreement in the coal situation is reached. 














the weekly business index in the 

week ended April 22. But there 

were some indications that the ad- 
vance may not have been held in the week 
ended April 29, when the indices of steel 
ingot production and automobile produc- 
tion declined. 

There was also a decline in the electric 
power index. Freight carloadings last 
week probably amounted to about 562,000 
cars, as compared with 558,706 in the 
previous week; but that would be slightly 
less than the usual seasonal increase. 

It was expected yesterday, however, 
that the coal strike would be settled soon, 
even though some operators, in order to 
secure a resumption of activity in the bi- 
tuminous coal fields, concede a universal 
and compulsory check-off system whereby 
union dues are deducted from the pay en- 
velopes of all employes, making all em- 
ployes, in effect, members of the United 
Mine Workers whether they want to be- 
long to the union or not. In that case, 
of course, there will be a rebound next 
week in freight traffic. 

Last week, after a comparatively long 
period of dullness, there was an outburst 
of activity in the domestic market for 
refined copper. It has been hinted that 
this buying movement was touched off by 
the action of leading producers in first 
lowering the price and then raising it, 
thus inciting consumers to. buy in fear of 
further price advances. It has also been 
hinted that this buying movement was 
participated in primarily by the fabricat- 
ing subsidiaries of the leading mining and 
refining companies, so that it might not 
have represented a genuine change in the 
condition of the domestic market. Sta- 
tistically, however, as shown by the ac- 
companying chart, there is probably little 


Tre, was a moderate recovery in 


basis for differentiating between last 
week’s buying movement and similar ones 
that have preceded it from time imme- 
morial, because that is the way business 
is done in the copper industry.’ From that 
standpoint, the heavy increase in sales last 
week, which carried the monthly total for 
April to the highest figure since last Oc- 
tober, produces a pattern for our trimes- 
trial moving average which bears consid- 
erable resemblance to upturns which pre- 
ceded or accompanied the general business 
revivals of the second half of 1935, of the 
last three quarters of 1936, of the Spring 
and Summer of 1937 and of the latter half 
of 1938. 

There were also moderate revivals last 
week in sales of other non-ferrous metals, 
though the increased demand was not 
heavy enough to bring about any price 
advances in lead and zinc. Other impor- 
tant raw material prices were generally 
firm. Hides have advanced half a cent. 
Raw wool has shown a slightly upward 
tendency. The recession in raw silk that 
began nearly two weeks ago has been 
halted, despite a sharp decline in mill tak- 
ings in April, although some observers 
attribute part of the decline in consump- 
tion to the high price. Cotton prices, 
however, have declined, cutting short the 
buying movement in the cloth market. 

The steel industry remains slack, with 
present indications pointing to a moderate 
further recession in the adjusted index of 
steel ingot production in the week ending 
May 6. Automobile steel buyers continue 


1Except to the extent indicated by The 
American Metal Market of May 1, as fol- 
low: ‘The difficulty is that now the figures 
are th eaningless since deliveries 
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comparatively inactive.’ It is the begin- 
ning of the dull season for rail buying, 
though the total tonnage of rails ordered 
in April was unexpectedly large. In the 
first four weeks of April bookings of 
fabricated structural steel, according to 
Iron Age figures, made a further mod- 
erate advance from the corresponding 
March and February averages, which, 
however, were low; although the tonnage 
available for future fabrication on the 
books of the fabricators at the end of 
March was still substantial. 

According to present indications, the 
building and construction situation showed 
little change in April. The final weekly 
average of engineering contracts, unless 
there is a pronounced change shown by 
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the figures for the last week of the month, 
will show further moderate recovery from 
the February slump; but the increase will 
be shown to have been in public engineer- 
ing contracts, offsetting a decline in pri- 
vate contracts. Residential construction 
is believed to have encountered some de- 
gree of recession in April as compared 
with the level of the first quarter; if so, 
however, the probability is. that public 
works increased enough to make good the 
deficiency. Lumber orders continue to ex- 
ceed production. Portland cement produc- 
tion, seasonally adjusted, in March 





2The American Metal Market states: ‘‘Lit- 
tle change in the condition of the market for 
hot and od rolled strip has taken ce dur- 
the past month. The sales volume [for 
April] has been running behind March. * * * 
Producers are rather pessimistic regarding 
Dros: for the immediate future. Sales 
ar cara ae suffered from lack of automotive 
while miscellaneous demand is 
ainiy ood, it does not make up for the 
e automobile buying. * No im- 
eeanent is expected from these importa 
Tasumers until buying against next year’s 
models begins.”’ 


gessy 





reached the highest level since March, 
1937; the PWA seems to be a big help to 
the cement producers. 

The report of the United States Steel 
Corporation for the first quarter, showing 
a sharp reduction in net income despite 
an increase in finished steel shipments, 
belied the statement in these columns to 


net income of twenty-one steel companies 
exclusive of United States Steel and Beth- 
lehem was about 28 per cent higher than 
in the fourth quarter of 1938, although 
steel ingot production of the entire indus- 
try was 3 per cent lower. 

The foreign trade report for March 
proved unusually interesting. Some in- 
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the effect that industrial operations in 
general were characterized by high effi- 
ciency. Based on normal earning power 
the mathematical expectancy was a net 
income of about $10,000,000, but the cor- 
poration earned only $661,000. Net in- 
come. was further out of line with the 
corporation’s rate of operations than at 
any other time since the third quarter 
of 1933, when there was a net loss of 
$2,717,000°on an operating rate of 41 per 
cent of capacity. The results of the first 
quarter, however, seem to have been 
caused by special factors in the opera- 
tions of the corporation itself and not by 
conditions throughout the industry. One 
indication that that is the case lies in the 
fact that Bethlehem Steel’s net income 
was in line with the mathematical ex- 
pectancy based on its rate of operations. 
Another lies in the fact that the combined 


crease in imports had bccn expected as a 
result of the pending imposition of coun- 
tervailing duties on German goods. Do- 
mestic business, on the other hand, was 
in a recession, whereby less demand for 
imports would be a logical expectation. 
The net result of these two conflicting 
forces was a moderate, perhaps a surpris- 
ingly moderate, increase in the seasonally 
adjusted daily average of imports of all 
classes of goods, as well as a moderate 
increase in each of the main economic 
groups of imports. 

Exports, on the other hand, were up 
sharply, and the increase was almost en- 
tirely in exports of manufactured goods. 
Of the increase in manufactured goods, 
increased shipments abroad of industrial 
machinery accounted for the largest part. 
Of the increase in industrial machinery, 
nearly half was accounted for by in- 
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creased exports of metal-working ma- 
chinery. Obviously preparation for war. 
Of the total increase in exports of manu- 
factured goods, however, a substantial 
part consisted of increased demand for 
agricultural machinery. So perhaps the 
war, or more properly the actual out- 
break of shooting, will be postponed at 
least until the crops are harvested. 

There was an increase, on the other 
hand, in exports of motor fuel. You can 
take your choice whether this means prep- 
arations for shooting or preparations for 
running the agricultural machinery to 
harvest the crops before the shooting 
begins. 

In order to be prepared for the worst, 
we continue herewith our series of charts 
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Source of original data: The F. W. Dodge Corpo- 
ration. The original — which cover contracts 
awarded in 27 States, as fol- 
jows: (1) for seasonal wouutions (2) multiplied by 
a constant to make them comparable with the cur- 
rent data on contracts awarded in 37 States; (3) di- 
vided by the index of construction costs formerly 
compiled by the Federal Reserve Bank of New York 
in order ‘to eliminate to some extent the effect of 
war-time inflation, so as to show fluctuations in 
physical volume. 


CONSTRUCTION CONTRACTS AWARDED 
--Millions of Dollars—, —Millions of Sq. Ft. 
Ind. Res. Ind. 


| ee 107 418 64 228 
eee 183 483 97 218 
ee 355 109 151 
BONO. 0.05 c'vngects 482 305 181 104 


Source: The F. W. Dodge Corporation via Statis- 
tical Abstract, 1925, p. 810. 
showing the effect of the outbreak of the 
World War on leading industries. The 
construction industry was no exception 
to the rule that major forms of industrial 
activity, after a period of depression, were 
spurred to intense activity. In the con- 
struction industry a rapid rise in costs 
and necessity for centering all efforts on 
military essentials caused.a decline in 
residential contracts. This decline, how- 
ever, was more than offset by ind 
construction, D. W. ELLSWORTH. 
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Stabilized Farm Income 


By WINTHROP W. CASE 


in farm income in 1938, the total 

net income of the six leading farm 

machinery companies was 46.7 per 
cent less last year than in 1937, while 
earnings of the two leading tractor man- 
ufacturers showed a decrease of 73.3. 
Earnings of the six farm machinery com- 
panies totaled $33,706,000, as against $63,- 
254,000 in 1937, and $65,521,000 in 1929— 
the only year in which the 1937 total has 
been exceeded (Table I); 1938 earnings 
were still, nevertheless, larger than in any 
year since 1930 other than 1937 and 1936. 
Net income of the two tractor companies 
amounted to $2,848,000, as against $10,286,- 
000 in 1937 and $12,570,000 in 1929; earn- 
ings of these companies, however, were 
the least in twelve years excepting 1931 
to 1933. 


Rawr a 10.6 per cent drop 








FARM MACHINERY INDUSTRY 
AND CASH FARM INCOME 
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Current prospects are for no material 
change in cash farm income during 1939 
as a whole, although the showing for the 
first half of the year may be relatively 
less favorable. If this is borne out by the 
year’s final record, 1939 earnings should 
show appreciable improvement over 1938. 

The farm machinery business, as is well 
known, falls into the category of capital 
goods industries. The product has a con- 
siderable life, purchases of new equipment 
are readily postponed in times of either 


depression or uncertainty, and the indus- 
try as a whole is, therefore, subject to 
wide fluctuations of demand. 

Demand is, of course, directly depend- 
ent on the farmer‘s prosperity. The latter 
is measured to a considerable extent by 
the level of farm prices, of which the best 
index is that of the Bureau of Agricultur- 
al Economics. The trend of prices has, on 
the whole, been downward during the past 
year, despite certain temporary interrup- 
tions. A better measure, however, is 
cash farm income. Its relation to farm 
machinery demand is apparent in the ac- 
companying chart. 

Three relationships may be noted. In 
the first place, the fluctuations in farm 
machinery production are more extreme 
percentagewise than those of the farmers’ 
income. This is because purchases of these 
goods are deferrable and are, in any case, 
made only after fixed charges, such as 
taxes, rentals, installment payments on 
previous purchases, and other urgent ne- 
cessities, have been covered. When farm 
income is reduced by low farm prices, the 
balance left over for farm machinery pur- 
chases after necessary expenses have been 
met consequently falls by a much greater 
percentage than that of the farm income 
itself. While farm income fell by 58.7 per 
cent from 1929 to 1932, domestic sales of 
farm machinery declined by almost 75 per 
cent. Similarly, although farm income 
practically doubled between 1932 and 1937, 
domestic farm-machinery sales increased 
by well over three times. 

The fluctuations in earnings are of 
course even more severe, owing to the 
burden of overhead costs. It is not pos- 
sible to compare them percentagewise 
with sales or farm income, since the lead- 
ing companies showed actual losses in 
in 1932, precluding the computation of 
percentages, but the comparison may be 
made visually from the chart. 

Another relationship is a tendency to 
a time lag of the better part of a year 
between variations in farm income and 
their reflection in sales. This was espe- 
cially apparent before 1932; since that 
year the necessity of resorting to esti- 
mates for certain years somewhat ob- 
scures the trend on the chart. 

The third relationship is the growing 
ratio of farm-machinery production and 
sales to total farm income. In 1924 do- 
mestic sales (including tractors) amount- 
ed to $277,900,000 (Table III). This was 
equivalent to 2.8 per cent of the national 
cash farm income. By 1929 the percent- 
age had risen to 4.4. Although it fell 
back again to 2.7 in 1932 when farm con- 
ditions were at their worst, it rose to a 
new record of 5.9 per cent in 1937. Al- 


Outlook for Farm Machinery Industry Brightened by 








Table II. Production of Farm Machinery by Classes 
(Millions of dollars) 
— -—1937—. —-19 inn te —-1929—_. ——_1925—. 
Amt. P.C. Ant. P.C. Amt. P.C. Amt. P.C. Amt. P.C. Amt. rae 
Plows and listers......... $26.7 5.5 $33.0 5.7 $26.0 5.3 $12.1 5.6 $42.4 7.0 $23.9 
Harrows, pulverizers, etc. 13.3 2.7 16.7 2.9 132 2.7 59 2.7 168 2.8 28 
a and fertilizing 
DE tcscckeaeeca : 4.1 27.5 4.7 234 48 109 51 312 51 29 53 
Cultivators and weeders. 169 3.5 22.2 38 188 3.9 86 40 229 38 17.7 45 
-\| Harvesting machinery .. 71.5 14.6 466 80 406 83 19.9 93 87.7 144 284 7.2 
Grain binders ......... 9.5 19 5.4 09 11.4 2.3 2.5 1.2 10.7 18 6.6 1.7 
ee 35.6 7.3 21.3 3.7 13.3 2.7 9.2 43 50.7 84 73 19 
Haying machinery....... 14.6 3.0 19.7 34 19.0 3.9 71 #33 18.7 31 155 40 
Threshers, shellers, crush- 
ers, presses, GB 5.45. 22.6 4.6 20.5 3.5 23.7 49 120 56 30.1 50 285 7.3 
a 196.2 40.1 268.4 46.3 214.8 44.1 75.6 35.3 227.6 37.5 121.0 30.9 
Wheeled types ......... 116.9 23.9 159.7 27.5 120.8 24.8 42.6 19.9 141.7 23.3 83.4 21.0 
Track-laying types .... 33.8 69 66.4 11.5 -54.6 112 133 62 536 88 174 44 
Farm wagons and trucks 44 09 86 15 78 16 19 09 88 14 174 44 
Miscellaneous ............ 102.6 21.0 116.8 20.1 100.0 20.5 60.4 28.2 120.9 19.9 108.3 27.7 
WN ep bicrnsrwusedaaes $489.0 100.0 $580.0 100.0 $487.3 100.0 $214.4 100.0 $607.1 100.0 $391.8 100.0 
Total exclud’g tractors 292.8 59.9 311.6 53.7 272.5 55.9 138.8 64.7 379.5 62.5 270.8 69.1 
Source: Bureau of the Census. 














though curtailed sales last year reduced 
it again to 5.3, it was still the highest 
on record except for 1937. 

The significance of this rising percent- 
age is the indication it affords of the 
growing mechanization of the farm. The 
bulk of the increased expenditures for 
farm machinery has been made for trac- 
tors. Whereas 30.9 per cent of total farm- 
machinery production was represented by 
tractors in 1925, 46.3 per cent was the 
share in 1937—an increase of 50 per cent 
in the proportion of total production de- 
voted to tractors. The drop of the per- 
centage in 1938 to 40.1 does not apparent- 
ly represent a lasting reversal of the 
trend. 


TABLE III. SALES OF FARM MACHINERY 
BY CLASSES AND MARKETS—1922-37 
(Millions of dollars) 

P. C. 

—_——_——Sales————_, _ Ex- 

For Use For port to 

1938. Total. in U. S. Export. Total. 

Plows and listers.... $26.2 $22.3 $3.9 14.8 
— pulverizers, 

aaghe dd baa muh 12.6 11.7 0.9 7.4 
Planting and fertil- 

izing machinery... 18.4 16.6 18 99 


ee and weed- 
Se ae 16.4 15.6 08 5.1 
Harvesting machin- 
QF GSs tans beens 62.5 56.5 5.9 9.5 
Grain _binders...... 6.6 6.1 0.6 8.3 
Combines ......... 33.4 29.7 3.7 11.1 
Haying machinery... 15.7 14.7 09 59 
Threshers, shellers, 
Cea chew exe ne 64. 20.5 18.9 16 TS 
THROU boc cSeccnes 202.3 151.4 50.9 25.1 
Wheeled types.. 118.1 94.0 24.0 20.3 
Track-laying types 40.2 24.1 16.1 40.1 
Engines ............. 15.8 14.0 19 11.9 
Farm wagons, trucks 4.4 4.3 0.1 2.8 
Miscellaneous ...... 86.8 81.8 49 5.7 
Total: —_  —— 
CO ee $481.6 $407.8 $73.7 15.3 
Go 4c nda wdehsone 571.2 507.1 64.1 11.2 
MEY cb Pees cecuces 446. 409.1 37.0 83 
RE 326.5 302.3 24.2 7.4 
We ecdctineancoens 249.0 191.6 57.4 23.1 
BE es esac voce vanes 480. 382.2 98.3 20.5 
1929 571.0 458.1 112.9 19.8 
98. 402.9 95.1 19.1 
391.9 71.9 15.5 
364.8 79.0 17.8 
340.3 65.3 16.1 
277.9 52.0 15.8 
312.0 49.3 13.7 
222.9 21.7 8.9 





Source: Bureau of the Census. 


This trend reflects the reaching down 
by tractor manufacturers into the lower- 
income groups of farmers with smaller 
and less expensive types of tractors de- 























Table I. Net Income of Farm Machinery and Tractor Companies 
(Thousands of dollars) 
Inter- Minneapolis- Oliver 6 Farm 
*Allis- national Moline Pwr. Farm Machinery Caterpillar Cleveland 2 Tractor 
Chalmers. J. I. Case. Deere. Harvester. Implement. Equipment. Companies. Tractor. Tractor. Companies. 
Ne I 6 < dceds 6nd Se daccdesadt ot Dec. 31 fDec.31 Oct. 31 {Oct. 31 {fDec.31 Dec. 31 Dec. 31 Sept. 30 
Total assets, close of 1938 year.. + - $108. rr $43,580 $107,931 $406,625 16,617 810 142 3 A 
P. C. 1938 income to total assets.. 5.6 8.8 4.5 . 4.4 a 0.3 — re = @ “ie = Bo 
$4,113 $8,108 $23, 359 $2,005 1$2,362 3,129 on q 
4,237 9,299 29,685 3,147 3,094 ¥5 308 " 8,160 +733 3308 
3,654 15,182 36,780 1,962 3,612 65,521 11,600 970 12,570 
2,848 8,199 25,703 1,044 4,835 564 8; 715 670 385 
164 407 1,347 41,534 4,909 43,269 1, da 
42,611 45,167 7,583 $43, 055 4,165 536 41,617 ais 43,168 
2,094 4,335 1,886 41,542 907 415,658 243 60 
a700 380 3,949 42,173 2,326 1,909 3,651 78 3,729 
1,804 6,105 19,618 171 d482 29,201 5,949 
3,083 11,601 $29,760 739 1,154 50,351 9,850 30 91380 
74,276 14,936 32, 991,525 2,183 204 10,169 117 10,286 
2)422 9,470 18,472 19727 61 33,706 3,236 4388 2,848 
d Deficit. * Including Pittsburgh Transformer Company from May 1, 1927. + Year changed to end Oct. 31, effecti 1 
ten months only. { Year ended Dec. 31 prior to 1936; 1936 adjusted to cover approximately eleven months. § Before Sean 08 p+ Fanon ste ae 4 
§ Estimated from pred i If Be; 1937, year ended Oct. 31. 
= 

















signed for small farm units. Although it 
is somewhat doubtful whether’ tractor 
prices for the small types will be reduced 
very much more, the low-priced market is 
far from having been fully developed. 
That the increase in farm machinery 
sales in recent years is primarily due to 
the greater use of tractors is apparent 
from the trend of production of farm ma- 
chinery other than tractors, shown at the 
bottom of Table II. Although total pro- 
duction in 1937 was valued at $580,000,- 
000, or only $27,100,000 under the 1929 
high mark of $607,100,000, if tractor out- 
put be excluded production showed a de- 
crease during this period of $67,900,000.1 
On the whole, it may be said that apart 
from farm tractors and the machinéry 
whose use they make possible, the possi- 
bilities of expansion in the industry are 
not spectacular. Further growth in the 
sale of all types of equipment will doubt- 
less follow any upturn in farm income, but 
aside from the tractor and related equip- 
ment, the market has apparently already 
reached a relatively mature development. 
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Exports of farm machinery are an ele- 
ment of some importance in our foreign 
trade. In 1938 their reported value was 
$75,435,000, or almost 2% per cent of our 
total exports. To the farm machinery in- 
dustry they are even more important, ac- 
counting in 1938 for 15.3 per cent of total 
farm machinery sales (Table III). Exports, 
equally with domestic sales, depend on 
prosperous conditions among the farmers. 
While prices, as noted, are not the sole 
factor in agricultural prosperity, they are 
of major importance. The relationship of 
prices to our farm machinery exports is 
shown in the accompanying chart. The 
price index is that of the Statistique 
Générale de la France, computed as a 
component of their twenty-two-commod- 
ity index of primary prices in terms of 
gold. Inasmuch as this fifteen-commodity 
vegetable and animal group index has re- 
cently been split up into two separate 


1In 1938, however, tractor production fell 
much more sharply than other t: of 
machinery—$72, ae 
for other types—ma: what is 
only a temporary reversal. 


Continued on Page 662 
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in the Federal cash deficit was one 

cause of the 1937 business reces- 
sion. Many quotations to this effect could 
be gathered from the liberal press, state- 
ments by public officials, writings of 
economists and even business and finan- 
cial services. A letter to President Roose- 
velt, signed by sixty-nine members of col- 
lege economic faculties and made public 
last Christmas Day, apparently had the 
1937 experience in mind in protesting a 
cut in WPA payrolls on the ground that 
it “might even cause a serious setback in 
business activity... Seven Harvard and 
in cooperation with 
others not named because connected with 
the government, based the recommenda- 
tions of their recent book, An Economic 
Program for American Democracy, partly 
on this explanation of the recession. These 
authors have been called “hard-boiled, 
middle-of-the-road students,” whose argu- 
ment, representative of “respectable sci- 
entific comment,” had the effect of “final- 
ly committing” the Administration to the 
theory of public spending to build up na- 
tional income!. The economists of several 
government agencies had long been com- 
mitted to these theories. In short, the 
decline in the cash deficit, along with in- 
ventory accumulation and price boosting 
of industrial products, might almost be 
called the “official’’ explanation of the re- 
cession. 

In spite of this line-up of authority, 
there has never been a public presentation 
of the full statistics on which this ex- 
planation is founded. The present article 
will attempt this, and bring out some con- 
clusions which follow from the statistics, 
but will avoid as far as possible any 
judgment on the general theory of deficit 
spending or on other historical examples. 

Betwen the calendar years 1936 and 
1937 the official deficit declined from 
$4.162,000,000 to $1,969.000,000. These are 
mere bookkeeping totals, however; the ac- 
tual cash deficit, according to the Treas- 
ury Bulletin of March, 1939, dropped from 
$4,136,000,000 to $340,000,000. The Divi- 
sion of Research and Statistics of the 
Federal Reserve Board has made further 
refinements in an effort to exclude even 
the cash transactions which do not pre- 
Sumably decrease or increase the pri- 
vate expenditures of the taxpayer or re- 
cipient of the government check, respec- 
tively. In its tabulation of Federal re- 
ceipts it includes State payroll taxes de- 
posited in the Treasury’s unemployment 
-trust fund as well as other minor non- 
budgetary items, but omits estate and 
gift taxes on the ground that they tend 
to be paid out of idle funds rather than 
diverted from spending. 

On the expenditure side it includes such 
non-budgetary items as social security 
benefits and net cash expenditures of the 
RFC and other agencies to the extent that 
they operate with their own rather than 
Treasury funds, but omits stock subscrip- 
tions and loans to banks and industry in- 
tended to strengthen capital structures 
rather than supply working capital, as 
well as investment of social security re- 
Serve money in government bonds. It 
assumes that only half of the 1936.bonus 
was actually spent by the veterans, the 
rest going to pay debts or build up cash 
balances. It spreads these bonus payments 
over the two months before and after ac- 
tual payment and also smooths out the 
sharp quarterly peaks in series like in- 
come tax payments and interest on the 
public debt. The cash deficit derived by 


CHIEF argument of the defenders of 
As! spending is that a reduction 





1 Ja gs mage column, New York Eve- 


Rag mentioned the influence of 
this book, particularly on Mr. Eccles but in- 


* directly on the President himself. 





Not Proved by Statistics 


By SIMON N. WHITNEY 


these methods is called the government’s 
“net spending,” ‘net contribution to pur- 
chasing power,” or “net income-increas- 
ing” or “net stimulating’ expenditure. 
This whole analysis undoubtedly repre- 
sents a valuable contribution to economic 
understanding. The figures for 1936 and 
1937 are reproduced in Table I. 

Table I gives quarterly totals, since no 
writer has named any particular month as 
significant-—-the dates mentioned for the 
reduction in the deficit ranging from “late 
1936” to “late 1937,” with most frequent 
emphasis on the Winter and Spring of 
1937. In fact, the “net contribution” as 
shown by the Federal Reserve was high- 
est in June, 1936, and lowest in November, 
TABLE I. ADJUSTED FEDERAL RE- 


CEIPTsS, EXPENDITURES AND 
DEFICIT, 1936-37 


(Millions) 
Expendi- 

1936. Receipts. ditures. Deficit. 
lst quarter pm $974 $1,693 At 4 
2d quarter. 1,025 2,214 
3d quarter : 1,020 2,192 r tp 
4th quarter... 1,010 1,955 

1937. 
1st quarter........ 1,536 1,893 357 
2d quarter : 1,684 1,905 a 
3d quarter 1,626 1,780 
4th quarter 1,548 1,683 135 

Change: 
3d quarter pace +606 —412 —1,018 
ist half, 1937. .. $1,190 -~-349 —1,539 
Year 1937 . +2,365 -793 —3)158 


Source: Division of Research and Statistics, Fed- 
eral Reserve Board. The monthly deficits are given 
and the work described by Arthur D. Gayer in the 
American Economic Review, March, 1938, Supple- 
ment, pp. 106-112. After these tables had been pre- 
pared, the writer saw a copy of an unpublished re- 
vision. In this, the rise in receipts in the year 1937 
is $243,000,000 smaller and the fall in expenditures 
$243,000,000 greater than in the earlier work. This 
reduces the share of receipts in the deficit reduction 
from 75% to 67% The writer does not know the 
reasons for these changes, but has retained his un- 
revised figures—-both because they are available for 
publication and because they supplied the evidence 
from which the reduced-deficit theory of the reces- 
sion was derived 
‘1937, with 86 per cent of the decline com- 
pleted by February, 1937. Since the dam- 
age had apparently been done, so far as 
reduced government net spending was 
concerned, by the Spring of 1937, a com- 
parison of the first half year with the last 
half of the preceding year shouldbe sig- 
nificant. If, however, there was no time 
lag in the effect on industrial production, 
the comparison to make would be that of 
the third quarter of 1936 with that of 
1937, since the recession began in Septem- 
ber. The safest comparison, being in- 
clusive, is doubtless that between the 
calendar years. The basic fact that 
emerges from all three, as shown in Table 
I, is that the reduction in the deficit was 
due to the rise in receipts much more than 
to the decline in expenditures. Receipts 
accounted for 60 per cent of the change 
in the third quarter of 1937, 77 per cent 
in the first half, and 75 per cent in the 
full year. 

A survey of the writings of the “spend- 
ing school’ discloses that only a minority 
acknowledges the role played by receipts, 
and that perhaps none has contrasted it 
with that played by expenditures. The 
final deficit alone, not the breakdown, has 
as yet been published of the Federal Re- 
serve’s work. Moreover, occasional use 
by the experts of the single word. “spend- 
ing” in place of “net spending,” and of 
“net spending” itself without an accom- 
panying definition, seems to have led to 
misunderstanding by the public. Journal- 
ists, officials and other non-specialists, 
when they expound this cause of the re- 
cession, frequently take it for granted 
that a drop in actual expenditures caused 
the trouble. 

The next step in analysis is to sub- 
divide receipts and expenditures. Table IT 
breaks down the 1936-1937 receipts into 


three main classes and makes it clear 
that income and social security taxes ac- 
counted for nearly all of the change. Sev- 
eral writers have blamed the payroll 
taxes, but few if any have stressed the 
income tax—which was a bigger factor in 
the three pre-recession quarters of 1937. 


TABLE If. FEDERAL “INCOME- 
DECREASING” RECEIPTS, 
1936-37 
(Millions) 
Social : 
Income _ Security All 

1936. Tax. Taxes. Other. 
lst quarter........ $491 $7 $476 
2d quarter........ 381 12 632 
3d quarter........ 360 15 645 
4th quarter........ 346 31 632 

1937. 
ist quarter........ 801 195 540 
2d quarter........ 651 306 727 
3d quarter........ 594 319 713 
4th quarter........ 564 415 569 

Change: 
3d’ quarter........ Bit +304 Be 
od nels, ee 746 +455 

PONTE Succ 1,032 +1,170 4163 


Source: Daily Treasury Statement and Table I. 


It is important to know how much of 
the rise in receipts was due merely to 
expanding prosperity and how much to 
new tax legislation. The payroll tax in- 
crease was entirely due to passage of the 
Social Security Act in 1935, with its pro- 
vision for rising rates in 1937. The in- 
crease in “all other” receipts can be at- 
tributed to prosperity, since there were 
only minor changes in the rates on cus- 
toms, internal revenue, etc. Part of the 
rise in income tax payments was due to 
expanding incomes in 1936, on which taxes 
were payable in 1937, and part to passage 
of the law which established the undis- 
tributed profits tax and applied normal 
individual and corporation income tax 
rates for the first time to dividends re- 
ceived from domestic corporations (al- 
though to only 15 per cent of dividends 
received by corporations). Table III cal- 
culates, first, the increased receipts at- 
tributable to this act, and, second, the 
revenue which would have accrued had it 
not been passed-—concluding that it ac- 
counted for 40 per cent of the increase. 


TABLE Ill. ANALYSIS OF RISE IN 
INCOME TAXES, 1937 
(Millions) 

A. Effect of Revenue Act of 1936 

ae rape 


ective normal tax rate (1,025+ Hy se) 14.4% 
Sen on dividends received (14 


15%x2,506) 
Undistributed profits tax 


PO EP 145 
Individuals: 
Normal tax on dividends (4%x3,120).. 125 
Surtax on increased dividends....... 69 
Miscellaneous changes in law........ 43 
B. Estimated Revenue if Act Had Not Been 
Passed 
Corporations: 
Normal tax (14.4%x(7,108—15%x2,506]) 969 
Excess ofits rare 25 
Individuals 
Normal tax (330—125)................. 205 
Effective surtax rate (884+4,492)..... 19.7% 
Surtax (19.7%x[4,492—211]............. 836 


Cc. ree yd 
Increased taxes due to act.............. 436 
Revenue if it had not An passed .2,035 
Taxes due in 1936 1,392 


Increased taxes due to rising incomes... 643 
Total increase accounted for.......... 1,079 
RARMOA: THOTGRGE: 65 <6 6c c ic sdeccescc cs ctee 1,032 


Source: Statistics of Income. This is an abbrevi- 
ated table, and only figures not found in the source 
will be explained. The 69 is the product of the ap- 
plicable surtax rate and the increased dividends paid 
each income class over $5,000 as a result of the 
Revenue Act. (The sum of these increases, 211, is 
based on the assumption that the act caused the rise 
from 76% of income paid out in dividends in 1935 
to 84% in 1936.) The 43 is a forecast (American 
Economic Review, September, 1936, p. 477). The 
4,492 is the remainder after deducting from total 
net incomes over $5,000 the sum of exemptions and 
credits for surtax. 


Turning to expenditures, Table IV 
shows that most of the drop in 1937 was 
due to payment of the bonus the preced- 
ing year—this item making up 84 per 
cent of the decline in the third quarter 
of 1937, 100 per cent in the first half, 
and 87 per cent in the full year. Had 


the Treasury’s cash deficit series been 
used, counting all instead of only half of 
the bonus, it would have made up 88, 100 
and 100 per cent of the decline in the 
three periods, respectively. 

The smaller drop in WPA outlays is 
mentioned as often as the bonus in popu- 
lar discussions of this topic, but its im- 
portance is very much reduced by two 
considerations. (1) Much of the decline 
resulted from return of workers to private 
employment, as appears from the fourth 
column of Table IV. WPA expenditures 
per man unemployed were, by quarters, 
$54, $65, $66 and $71 in 1936, and $55, $66, 
$59 and $41 in 1937. In other words, the 
decline from the year before began in the 
third quarter of 1937, and only became 
drastic in the fourth, when the sudden rise 
in unemployment caught’ the government 
unawares. (2) The WPA cuts were more 
than offset in the first half of 1937, and 
partly offset in the second half, by the 
rise in other expenses. In 1937 other forms 
of relief—Civilian Conservation Corps, di- 
rect relief, aid to farmers, and social se- 
curity grants (not benefits)—rose $110,- 
000,000, departmental expenditures $62,- 
000,000, national defense $52,000,000, farm 
benefits $80,000,000, interest on debt 
$101,000,000, and other “stimulating” ex- 
penses $28,000,000. 


TABLE IV. FEDERAL “INCOME- 
INCREASING” EXPENDITURES. 


1936-27 
(Millions) 
Avera; 
Uses 
All ploy- 
1936. Bonus. WPA. Other. ment. 
ist quarter.... .... $514 $1,179 9. 
2d quarter.... $346 534 1,334 8.243 
3d quarter.... 364 479 1,349 7.210 
4th quarter.... 48 540 1,367 7.648 
1937. 
ist quarter.... 29 449 1,415 8.132 
2d quarter.... 17 428 1,460 6.483 
3d quarter.... 16 334 1,4 5.709 
4th quarter.... 10 316 1,357 7.788 
Change: 
3d a ... —348 —145 +81 —1. = 
First half, 1937-366 —142 +159 — 
Year 1937......—686 —540 +433 “ht 


Source (by columns): Survey of Current Business, 
Daily Treasury Statement, Table I, and National In- 
dustrial Conference Board (Bulletin, July 30, 1938). 
The bonus figures equal half of the bonds cashed by 
veterans and cash paid on claims below $50, spread 
over the two months before and after redemption in 
the shares: 3, 6, 60, 20 and 11%. 


Table V collects the various compari- 
sons and shows that the decline in the 
government’s “net stimulating expendi- 
tures” in the full year 1937 was made up 
of the following: undistributed profits tax 
law 13 per cent, payroll taxes 37 per 
cent, rise in receipts due to increasing 
prosperity 25 per cent, net decline in re- 
lief payments after deducting rise in other 
government expenditures 3 per cent, and 
tapering off of the bonus 22 per cent. Ac- 
cording to a later revision of the Federal 
Reserve figures, the rise in receipts due 
to prosperity accounted for only 17, relief 
for as much as 11, per cent. 

A logical conclusion from the above 
data would seem to be that taxes should 
be, or should have been, reduced. This 
conclusion was perhaps drawn in the Rev- 
enue Act of May, 1938, which reduced the 
capital gains and ‘undistributed profits 
taxes, although it raised the normal cor- 
poration income tax rates. The act did not 
have the blessing of the spending school, 
becoming effective without the President's 
signature. This school of thought has 
urged a reduction in payroll taxes—final- 
ly recommended by the Treasury in 
March, 1939—but has devoted most of its 
energy to calling for higher expenditures. 
Is this justified by the facts disclosed 
above ? 

As regards the undistributed profits tax, 
the argument implicitly made is that the 
proceeds of this reform measure should 


have been distributed by increased spend- . 


ing. This argument, mentioned here for 
completeness, is consistent with its prem- 
ises and will not be criticized. - 

Critics of the payroll taxes as a defla- 
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tionary influence in 1937 may take one of 
three positions: 
1. This influence was foreseen when the 


act was framed—corresponding to the - 


check imposed on the spending of private 
individuals while paying life insurance 
premiums—and in both cases the reward 
was to come later. 

2. The deflationary influence proving 
worse than anticipated, as was undoubt- 
edly a fact, the payroll taxes should have 
been reduced or the benefits increased. 
For the old-age reserve this would merely 
mean adoption of the pay-as-you-go prin- 
ciple. - For the unemployment reserve, 
however, it requires considering the first 
three quarters of 1937 as a period in 
which business was not only not good 
enough to justify accumulating a re- 
serve but was so poor that there should 
have been an even greater net outlay than 
the actual $1,600,000,000 (direct and work 
relief, as reported in the Survey of Cur- 
rent Business, less additions to the un- 
employment reserve). While theoretically 
correct, since there were 6,000,000 to 
7,000,000 unemployed in this period, this 
view would mean in practice less a con- 
servative plan of insurance than a gamble 
on business activity rising substantially 
higher for a long enough time to build up 
a really huge reserve. 


TABLE V. ANALYSIS OF CHANGE IN 
FEDERAL “INCOME-INCREASING” 
DEFICIT, 1937 
(Millions) 

Quarter. Half. Year. 
Undistributed profits tax $298 $413 
Social security taxes.... 455 1,170 
Total, new taxes....... 398 753 + =1,583 
Income tax, rising in- 
CUE 6 5 PRON 68 140 448 619 
Other receipts ........... 68 —11 163 
Total, prosperity ...... 208 437 782 
Total receipts.......... 606 1,190 2,365 
oo Pree ree —145 —142 —5S40 
Other regular expendi- 
EP si have wees cctageds 1 159 433 
Total regular expendi- hk 5 
ditures Speceat hy —64 17 —107 
MT iid nd tence « amznlelates —348 -—366 —686 
Total expenditures.... —412 —349 —793 
Total deren .....<..<4.. -1,018 —1,539 —3,158 
(Percentages) 
Undistributed profits tax 9.2 19.4 13.1 
Social security taxes.... 29.9 . 29.6 37.1 


Total, new taxes....... 39.1 48.9 
Income tax, rising in- fa 
"ERR 13.8 29.1 19.6 
Other receipts ........... 6.7 —.7 5.2 
Total, prosperity ...... 20.4 28.4 24.8 
Total receipts ......... 59.5 77.3 74.9 
pa i acne ep ~ —14.2 -9.2 —17.1 
ther regular expendi- 
tures Re) Se 8.0 10.3 13.7 
Total regular expendi- 
ea —6.3 1.1 
Bonus ................... —d4.2 —23.8 —21.7 
Total expenditures..... 


40.5 22.7 —25.1 

TORRE GOEICH......5..5.. —100.0 —100.0 —100.0 

Source: Tables 1-V. Plus signs are omitted. Use 
of the Federal Reserve's unpublished revision would 
reduce the increases in ‘‘other receipts’’ by 88, 58 
and 243 and those in ‘‘other regular expenditures’’ 
by 29, 50 and 243. 

3. The deflation should have been off- 
set by expenditure in other directions. If 
this means spending on relief, the fact 
that money would be intentionally paid 
out of the reserve as fast as it came in 
would make it not merely a myth (as it is 
when the total budget is unbalanced) but 
a fraud. If the money were invested to 
yield revenue, from which benefits could 
be paid later, this objection would not be 
valid. Loans to business might fulfill 
this requirement, but would give back 
neither principal nor interest in a serious 
‘depression. If the government undertook 
revenue-producing operations of its own. 
the usual problems of efficiency, competi- 


*; tion with private enterprise and the po- 


litical wisdom of so extending its func- 
tions would arise. Several writers have 
urged the building of low-rent housing 
with the funds, but the law setting up the 
United States Housing Authority makes it 
clear that such housing requires a subsidy 
rather than yields a revenue. 

Rising taxes due to higher incomes and 
business activity, and declining relief due 
to re-employment, can be considered to- 





gether. The implicit assumption here is 


* that prosperity is unattainable, since its 


approach will necessarily reduce ‘the 
deficit. Pump-priming theorists who hold 
that the deficit ought thus to disappear, 
can avoid contradiction in their argument 
by not reckoning in the 28 per cent of the 
1937 reduction involved here as a cause 
of the recession. Otherwise they become 
advocates of a permanent deficit and, 
therefore, of increasing government ex- 
penditures to offset rising taxes. This 
would mean an upward spiral of receipts 
and -expenditures, with the government’s 
share of total spending gradually in- 


. creasing. 


As a matter of fact, most schools would 
probably agree that rising tax payments 
due to expanding incomes and activity 
merely put a brake on prosperity, but do 
not halt it so long as something extra is 
left over for the taxpayer. It might be 
argued that a decline in the rate of in- 
crease in incomes would slow down the 
rise in expenditures and thus actually re- 
duce the output of capital goods, accord- 
ing to the “principle of acceleration” de- 
veloped by economists.2 If so, we have a 
choice of this tapering-off type of depres- 
sion and of the crash which common sense 
warns would follow if the rate of increase 
of early recovery were maintained and 
the actual output, therefore, driven up 
with extreme rapidity. 


The position of the spending school on 
the bonus must be that every such one- 
time, lump sum expenditure has to be 
regularly repeated to avoid reducing ex- 
penditures. The fatal mistake is not ex- 
travagance, but failure to continue it. At 
this point, incidentally, the spenders as- 
sume that the natural and desirable level 
of expenditures was not that of the pla- 
teau before the bonus was paid, but that 
of the peak caused by its payment. Cash 
expenditures as tabulated by the Federal 
Reserve were $6,585,000,000 in 1934, $6,- 
755,000,000 in 1935 (when vigorous and 
sustained recovery took hold), $8,054,000,- 
000 in 1936 and $7,261,000,000 in 1937. 


The Composite Deficit 


Turning from the individual compo- 
nents to the composite deficit, we next in- 
quire through what channel its reduction 
may have affected the economy adversely 
in 1937. If Table VI can be trusted, it did 
not operate by diminishing consumer in- 
come, which is the economic magnitude 
whose movement the Administration’s 
spokesmen usually consider most signifi- 
cant. This table indicates that income pay- 
ments to consumers, and to employes in 
particular, increased up to the third quar- 
ter of 1937, both in the unrevised form 
and after deducting the larger taxes paid 
to the Federal Government in 1937. The 
downturn commencing in September was 
clearly the result, not cause, of the simul- 
taneous drop in industrial production. To 
illustrate, manufacturing output fell 7 per 
cent and payrolls only 3% per cent in 
September, while output fell 6% per cent 
and payrolls not at all in October. 

Retail sales, it appears, declined after 
the first quarter of 1937, March being the 
best month. This was so both in dollars 
and, more sharply, in physical volume, but 
only dollars are relevant to the govern- 
ment spending debate. The decline was 
perhaps partly due to more money being 
spent in other ways than at retail stores3 


* To illustrate, suppose that 100 spindles 
with a 10-year life, but evenly spaced in ages, 
roduce 100 units of yarn. If demand rises to 
20, 10 new — must be bought for re- 
lacement and 20 for the added production. 
f the increase in demand the following year 
is only 12, 10 spindles will be bought for re- 
——— and only 12 for the added produc- 
ion. Thus, in the second year, consumer de- 
mand rises 10 per cent, while capital goods 
demand falls from 30 to 22, or 27 per cent. 
3Using Dun_& Bradstreet’s estimates for 
services, the F. W. e Corporation’s for 
residential building, 

pictures and utility sales, and the Depart- 
ment of Commerce’s for travel and rent, a 
more inclusive index would have averag 
at least 1 per cent higher in 1937. ; 
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and partly to a larger percentage of 1937 
incomes not being spent at all. This in 
turn was due to consumer resistance to 
higher prices‘ and perhaps also to decision 
on other grounds, such as a greater feel- 
ing of affluence, to save a larger percent- 
age of income in 1936. The important 
point is that a decline in incomes as af- 
fected by federal finances was not the 
decisive factor. 


TABLE VI. INCOME PAYMENTS AND 
RETAIL SALES, 1936-37 
(Dollar Indexes, Seasonally Adjusted, First 
Quarter of 1936—100) 
Total Income Employes’ Retail 
Payments. Compensation. Sales. 
After After 
1936. Gross. Taxes. Gross. Taxes. 
ist quarter.. 100.0 100.0 100.0 100.0 100.0 
quarter.. 107.8 108.0 102.1 102.0 105.6 
3d quarter.. 109.7 110.0 1049 1048 107.9 
4th quarter.. 110.6 111.0 109.4 109.1 109.0 
1937. 
Ist quarter... 114.5 111.5 111.6 111.2 113.0 
2d quarter... 114.9 110.9 114.7 112.7 111.9 
3d quarter.. 116.2 112.5 115.2 Liss 112.4 
4th quarter... 113.4 110.2 1125 1f1.1 106.8 


Source: Department of Commerce estimates in the 
Survey of Current Business. The ‘‘gross’’ indexes 
are derived from the original dollar data and not by 
averaging the department’s indexes, which would 
have yielded 1937 figures 1% higher. The second 
and fourth columns deduct Federal cash receipts 
(Table I) and payroll taxes paid by employes, re- 
spectively. The retail sales index combines auto- 
mobile, chain grocery, department store, gasoline, 
mail order and variety sales, with weights 15, 30, 40,‘ 
5, 5 and 5 (based on the department’s estimates for 
1936, but assigning miscellaneous items to depart- 
ment, mail order and variety stores). A new 1936-38 
seasonal was worked out for automobiles, and gaso- 
line and mail order seasonals were obtained from 
the Federal Reserve Bank of New York. 

Some writers have cited the “principle 
of acceleration” again at this point, argu- 
ing that the tapering off of retail sales 
in 1937 caused a more drastic reduction 
in orders for capital goods. This is a pos- 
sibility, but concrete examples throw doubt 
on its importance5. Railroad freight traf- 
fic seasonally adjusted, turned down in 
May and passenger traffic in the late 
Autumn, but purchasing of both freight 
and passenger rolling stock dropped sharp- 
ly in May and June. It is hard to believe 
that the principle of acceleration works 
without any time lag, whereas the steady 
decline in the net operating income after 
January and the presentation of wage de- 
mands in April offer an explanation more 
in line with experience. Utility buying 
also contracted sharply in May and June, 
although seasonally adjusted power out- 
put rose until September. These same 
Spring months saw the drop in the barom- 
etric paperboard. and machine tool order 
series, probably before the leveling off of 
retail sales could have had its effect. 

The fatal decline in residential building, 
which the Federal Reserve index shows to 
have begun in March. and become intensi- 
fied in August, is never attributed to this 
principle. The drop in factory construc- 
tion awards in August could be, but other 
well-remembered factors (rise in building 
costs, labor troubles, political fears, declin- 
ing profit margins, the March-June stock 
market break, and. the drying up of new 
capital issue after June) offer a more rea- 
sonable explanation. 


Business Spending More Important 

Although the leveling off in consumer 
spending doubtless made its contribution 
to the recession, a decline in business 
spending appears to have been more im- 
portant. This decline, according to the 
bank debit figures as adjusted by the Insti- 
tute of Applied Econometrics (of New 
York City) to eliminate non-business ex- 
penditures, began as early as January, 
1937. Purchasing of raw materials con- 





4A retail price index with weights as in 
Table VI, derived from the Fairchild Pub- 
lications, the Bureau of Labor Statistics 
(automobiles and food), and the Oil and Gas 
Journal, moved as follows, by quarters: 100. 
100, 101 and 102 in 1936, and 105, 106, 107 and 
106 in 1937. 

5Stable income yments and retail <ales 
also marked the first three quarters of 1934 
and first half of 1935, while industria] pro- 
duction sagged (as also in the Spring and 
Summer of 1937), but capital goods orders 
and production rose sharply, instead of de- 
clining, immediately thereafter. 2s 

6 This is consistent with the unpublished 
Federal Reserve estimates (by George Ter- 
borgh) showing that ‘busi: capital expen- 
ditures”’ rose in 1937, since th refer to the 
date of production, whereas the curve cited 
in the text refers to the data of ordering. 






tracted first, as a natural reaction from 
the huge overbuying of .1936 (which had 
been partly caused by overoptimism based 
on the bonus spending) followed in the 
second quarter by purchasing of capital 
equipment.6 

The decline in this business spending 
index had reached 15 per cent by August, 
whereas consumer spending was down only 
1 or 2 per cent. From this it follows that, 
to the extent that a decline in government 
‘net spending” contributed to the reces- 
sion, it was probably not so much as a 
result of the WPA cuts, the payroll taxes 
on employes, and the payment of income 
taxes out of spending money, as it was of 
the undistributed profits tax, the payroll 
taxes on employers, and the payment of 
income taxes by corporations or out of 
investment funds. 

It could very well be argued that a suf- 
ficient increase in government spending 
in 1937 would have removed the excessive 
stocks of consumers’ goods from the mar- 
ket. This may be so, but general confi- 
dence could easily have suffered from such 
a bold deficit policy adopted at what was 
recognized to be a period of active busi- 
ness. Moreover, it might have caused an 
injurious distortion of the economy away 
from capital goods and toward consumer 
goods. The hope that absorption of con- 
sumer goods would have led, through re- 
ordering, to plant expansion, seems remote, 
conditions being what they were. A re- 
duction in taxes might well have proved 
more beneficial both with respect to confi- 
dence and capital goods, but this was the 
less likely alternative and remains the less 
likely one today. In either event, the ad- 
mission that the government might, at 
least temporarily, have offset the factors 
which were bringing on the recession has 
no direct bearing on what did cause the 
recession in fact. 

Another point worth mentioning is that 
the forms of government expenditure in 
1937 may have been less “stimulating” 
than those in 1936. The WPA worker of 


. 1936 probably spent his money sooner 


than the recipient of interest on the pub- 
lic debt in 1937, although the Federal Re- 
serve statisticians cannot, of course, make 
guesses of this nature. The important 
question, however, is not why the money 
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National Government: Public Power Bloc Rallying Its 
Forces for New Campaign 


By KENDALL K. HOYT 


WASHINGTON. 

FTER a year of comparative quiet the 

Az" power faction within the gov- 

ernment shows signs of subsurface 

activity. Whether this group will 

risk an overt move may depend upon the 

situation in Congress. Ambitious plans, 
nevertheless, are in the making. 

After the vim with which the Norris- 
Rankin group on Capitol Hill, aided by 
Ickes, Corcoran, Cohen and other down- 
town fuctionaries, engineered the first 
series of power programs earlier in the 
Roosevelt regime, it is too much to expect 
that they will forego any opportunity they 
can grasp for a further drive. Many New 
Dealers fear a Republican interim between 
1940 and 1944. 

Meanwhile the power program has been 
lagging. The TVA probe, pressure for 
funds to go into other spending programs 
and the Barkley assurance that PWA 
would not build competing facilities with- 
out negotiating for purchase of private 
properties have been delaying factors. The 
middle-gfound balance within SEC has pre- 
vented a crack-down under the Holding 
Company Act. Action has been confined 
mainly to the TVA and Northwestern 
areas which continue to get funds from 
Congress for power project expansion 
while little is being done in the areas of 
greatest power demand. 

Rallying their forces, the public power 
lads have been working toward closer 
solidarity between the three main agencies 
—PWA, SEC and FPC—which enter the 
utility field on a national scale. Inter- 
agency transfer of personnel has brought 

the units into closer accord upon objectives 

unlikely to be far different from those of 
the National Power Policy Committee of 
which Benjamin V. Cohen is general coun- 
sel. Some of the extremists have developed 
a@ crusading spirit from their legal battles 
with the “power trust.” Others, seemingly 
mild, look ahead to socialization’ as their 
final goal. 

With construction work under the Power 
Division of PWA, a New Deal stronghold, 
and with harrassing tactics on the part of 
SEC and FPC to undermine the already 
weakened financial support of the private 
companies, this triple team-up is for- 
midable. 

* * * 

NATIONAL DEFENSE is seen as a 
lever to start the program rolling. The 
World War placed the government in the 
power business at Muscle Shoals, with 
hydro and steam installations. Steam is 
important for the penetration of areas be- 
yond the reach of Federal hydro-power 
transmission. But fuel plants under the 
New Deal have been built only within the 
limits of the PWA municipal power pro- 
gram. A Federal steam plant would be 
of doubtful constitutionality except for 
national defense which covers everything. 
Equally important, the defense plea would 
be a good out from the “gentlemen’s 
agreement” against competitive projects 
whereby Barkley staved off a works bill 
amendment last year which would have 
written such a pledge into the law. 

The power defense program sought by 
the public ownership group, therefore, is 
sweeping in concept. From _ reliable 
sources, we learn that the left-wingers 
want a $600,000,000 grid system inter- 
connecting the principal industrial areas 
of the East, Midwest and part of the 
South with transmission lines and govern- 
ment power stations. The St. Lawrence 
seaway and recapture of Niagara would 
be included. This “national defense’ net- 
work would be done by PWA without 
reference to what the army and navy 
might think about it. a 

» What they think has been a deterrent 


up to now. Last Fall a National Power 
Defense Committee was appointed with 
much fanfare under the chairmanship of 
Assistant Secretary of War Louis John- 
son. The idea was that a war emergency 
would require tie-ins between the indus- 
trial areas to prevent power shortages or 
interruptions in service. The industry co- 
operated in furnishing data and sugges- 
tions. Johnson showed sincerity in want- 
ing to develop a workable plan. The ex- 
tremists were outnumbered. Failing to 
get the committee’s sanction on their grid 
program, they pulled back their memo- 
randa and have been waiting. The question 
is whether they will dare propose such a 
plan to Congress or whether they will 
bury it for a time with new pretenses to- 
ward conciliation. 

We know, however, that no PWA esti- 
mate has been submitted for fiscal 1940 
although the present program will taper 
off next year and although there is much 
Congressional support for public works. 
The Starnes bill in the House would pro- 
vide another half billion dollars for WPA. 
The Byrnes bill in the Senate, side- 
tracked for a time by the first govern- 
ment reorganization order, would permit 
PWA grants up to two-thirds of project 
costs rather than the present 45 per cent, 
an encouragement to municipal power 
projects. Even if the big power program 
is buried, a public works bill could re- 


sult in additional construction under pub- 
lic funds while the utilities are unable to 
get “equity money” for private develop- 
ment. 


* * * 


THE DEATH SENTENCE clause of the 
Public Utility Holding Company Act is a 
weapon not yet used to the satisfaction of 
left-wingers. After the long legal battle 
leading to the upholding, by the Supreme 
Court, of the registration features of the 
act, both sides were willing to try coopera- 
tion before resorting to further litigation 
to test the death sentence itself. Coopera- 
tion proved much better than expected. 
Progress was being made, steadily though 
slowly, toward simplification of financial 
structures preparatory to geographical 
integration. It was obvious that a crack- 
down would mire the whole act once more 
in long legal battles. 

This constructive approach to the utility 
problem was administered by C. Roy 
Smith, present head of the Public Utilities 
Division of SEC, who has been in sym- 
pathy with the views of the two middle- 
ground members of the commission as 
against the two present left-wingers. 
But Smith is resigning. It is reported that 
Chairman Douglas, who took much of the 
credit for the results achieved through 
business cooperation was insistent upon 
this resignation before his leap to the 
Supreme Court bench. 


We emphasize that power is incidental 
to the broader issues concerned in the 
naming of a new SEC chairman, as dis- 
cussed in the past two issues of THE 
ANNALIST. It is true, however, that Hold- 
ing Company Act enforcement has been 
one of the points involved in the bitter 
controversy within the commission. Res- 
ignations of middle-ground officials who 
have tried to enforce the law fairly and 
with due regard to judicial procedure, do 
not augur well as to pclicy between now 
and 1941, since vacancies these days are 
being filled with doctrinaire New Dealers. 

The use of SEC powers for fishing expe- 
ditions into the affairs of business, with 
ex parte findings and attendant publicity, 
was about to be demonstrated this week 
in the case of the Union Electric Company 
of Missouri. But hearings have been post- 
poned pending court action on a petition 
for an injunction against SEC. In this 
matter there are some bizarre features 
which we pass over at this time. 

** * 

THE SEC CHAIRMANSHIP is unde- 
cided through refusal of the four present 
members of the commission to agree. If 
Henderson is confirmed by the Senate, 
toward which much lobbying is being 
done, it is possible that Frank will be 
named chairman for a time since the New 
Deal will control three out of the five 
members. 

The middle-ground members, Mathews 
and Healy, have courageously maintained 
their position. Left-wingers are spreading 
the idea that they are conservatives. If, 
however, some business men shy off be- 
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Calendar of National Legislation, Week Ended April 29 


LAST WEEK the House met Monday 
through Thursday, April 24-27, and adjourned 
to Monday, May 1. The Senate met Mon- 
day, Tuesday and Thursday and adjourned 
to Monday. 

. * s 

SENATE CONFIRMATIONS—William E. 
Lee and J. Haden Alldredge, Interstate Com- 
merce Commissioners; Harcourt A. Morgan 
reappointed TVA Board for additional nine 
years from May 18, 1939; Harry J. Lemley, 
Ark., U. S. District Judge eastern and west- 
ern districts Arkansas. 

. . + 

NOMINATIONS—Leon Henderson, N. J., 
vice William O. Douglas for term expiring 
June 5, 1939; Judges of the Circuit Court of 
Appeals—Calvert Magruder, Mass., ist Cir- 
cuit, and Walter A. Huxman, Kan., 10th 
Circuit; Hon. Samuel Hellenthal, U. S. Dis- 
trict Judge, 3d District, Alaska; Alexander 
W. Weddell, Ambassador to Spain. 

* * . 


EXECUTIVE MESSAGES—House Docu- 
ment 262—First plan on government reorgan- 
ization. Apr. 25. 

H. Doc. 270—1940 work relief. Apr. 27. 

H. Doc. 271—Interterritorial freight rate 
survey by TVA. Apr. 27. 

H. Doc. 272—Transcontinental toll road re- 
port, Bureau of Public Roads. 

. . * 


LAWS—Public Law No. 37 (S829)—Auth 
$5,500,000 naval vessel repairs. Approved 
Apr. 20. 

41 (S518)—Cooperative agri extensn work. 
Apr. 24. 

43 (HR4278)—$65,000,000 naval air base au- 
thorizatn. Apr. 25. 

44 (HR4630)—Regular army military appro- 
priatn. Apr. 26. 

45 (S828)—$50,000,000 auxiliary naval vessel 
authorizatn. Apr. 26. 

59 (HR4830)—Simplify accounting. Apr. 26. 

Pub. Res. 12 (SJR90)—Auth increase of to- 
tal TNEC (Monopoly Committee) funds to 
$2,500,000. Apr. 26. 

‘ . * 


PASSED BOTH HOUSES—S572 (HR5191)— 


Acquire strategic war materials. Passed 
House amended Apr. 25. 
HR4492—Treasury-Postoffice approp. In 


conference. Two amendments in disagree- 
ment Apr. 27. 


HR4852—Interior Dept. approp. S agrees 
conf rpt Apr. 27. 
HR5219—2d Deficiency approp. In conf. 


One amendment in disagreement Apr. 27. 
» s aa 


PASSED ONE HOUSE—S1369—Auth Coast 
Guard base in Alaska and purchase of 15 
seaplanes. SRpt514 Apr. 27. 

HR3325—Extend dollar devaluation and 
stabilization fund pwrs of President to June 
30, 1941. Passed H Apr. 21. 

(S1275)—Amend_ Natl 


HR532¢ Housing 
(FHA) Act. SRpt318 Apr. 21. 


HR5765—Create naval and marine air re- 
serve. Passed H Apr. 26. 

s . * 

REPORTED—S1100 (Sheppard) Apr. 27 
without recommendatn—Construct Fla Ship 
Canal. 

$2017 (Wheeler) SRpt325 Apr. 25—Amend 
Railroad Unemplit Insurance Act 1938. 

HR4647 (Izac) HRpt521 Apr. 27—Increase 
aid to disabled soldiers and sailors. 

HRS435 (Mrs. Norton) HRpt522 Apr. 27— 
Amendments to Fair Labor Stds (Wage- 
Hour) Act. . 

HRS498 (Doxey) HRpt484 Apr. 25—Extend 
cotton acreage allotments to yrs beyond 1939. 

HR5756 (Bland) HRpt479 Apr. 25—Amend 
Mercht Marine Act 1936. 

HR5835 (McReynolds) HRpt508 Apr. 26— 
President seek closer cooperatn with Ameri- 
can Republics. 

HR5911 (Nichols) HRpt457 Apr. 21i—Amend 
sec 344h AAA Act. 

HJR247 (Jones, Tex) HRpt482 Apr. 25— 
Minimum natl allotments for cotton. 

HJR248 (Jones, Tex) HRpt483 Apr. 25— 
Minimum nat] allotments for wheat. 

. * * 

NEW SENATE BILLS—S2212 (Bailey) 
Agri & Forestry—Develop marketing services 
for farm commodities. 

$2213 (Bailey) Educ & Labor—Amend sec 6 
Fair Labor Stds Act. 

$2214-5 (Davis) Finance—Soc Sec aid to 
blind. 

$2220 (Pepper) Educ & Labor—Amend Fair 
Labor Stds Act as to handling and process- 
ing farm products without regard to area 
of productn. 

$2221 (Taft) Finance—Amend sec 4 Forn 
Trade Agreements Act. 

$2229 (Clark, Mo) Interoceanic Canals—In- 
crease Panama Canal capacity. 

$2230 (Bridges & others) Finance—Protect 
American producers as to trade agreements. 

$2237 (McCarran) Pub Lands & Surveys— 

Amend Taylor Grazing Act. 

$2240 (Wagner) Bnkg & Currency—Natl 
census of housing. 

$2245 (McKellar) P O & Post Rds—Prohibit 
use of mails for procurement of forn di- 
vorces. 

$2247 (Clark, Mo) Finance—Auth credits to 
taxpayers, 1937 tax title [IX Soc Sec. 

$2256 (Murray) Educ & Labor—Aid Stts in 
compensatn for silicosis. 

$2267 (Wiley) Finance—Amend Intern] Rev 
Code as to employers of eight or more. 

SJR121 (Wiley) Finance—Barter of surplus 
American butter and cheese. 

SJR123 (Pittman) Forn Relations—Auth 
economic sanctions against 9-pwr pact of 
1922 as to China. 

- * * * 

NEW HOUSE BILLS—HR5939 (Sumners, 
Tex) Judic—Provide trials of Fed judges on 
issue of good behavior. 


-_— (Winter) Agri—Repeal AAA Act 
1938. 

HR5943. (McCormack) Mercht Marine & 
Fisheries—Amend Shipping Act 1916. 

HR5958 (Dempsey) Pub Lands—Amend 
Taylor Grazing Act. 

HR5968-9 (Gregory) Ways & Means—Auth 
credit to taxpayers against 1937-8 tax under 
Title IX Soc Sec. 

HR5979-80 (VanZandt) Ways & Means— 
Amend title KX Soc Sec Act as to financl 
assistance to blind. 

HR5981 (Beckworth) Agri—Provide mini- 
mum allotment for farm mktg quota pur- 
poses of 5 bales lint cotton. 

HR5983 (DeRouen) Agri—Amend AAA Act 
1938 for rice mktg. 

H (Flannery) Interstt & Forn Com— 
Require informative adv imp®rted articles. 

HR5983 (Sumners, Tex) Judic—Amend act 
for registratn of persons employed to dis- 
seminate propaganda in U S. 

HR5989 (Whelchel) Interstt & Forn Com— 
Amend Rail Retirement Act for annuities to 
persons disabled after 15 yrs’ ‘service. 

HR5991 (Fulmer) Agri—Conserve pulpwood 
by using surplus cotton; improve quality 
cellulose pulp. 

HR5992 (A. H. Andresen) Coinage, Wts & 
Measures—Earmark subsidy paid by Treas- 
ury for forn gold and spend subsidy for 
farm & mfg products produced in U S. 

HR5994 (Geyer) Calif—Anti-lynching. 

HR5997 (Gore) Roads—Extend time within 
which Stts may make toll bridges free to 
qualify for aid under act of Aug. 14, 1937. 

H (Sumners, Tex) Judic—Provide for 
administratn of U S courts. 

HR6038 (Wood) Labor—Eliminate oppres- 
sive labor practices affecting interstt com- 
merce. 

HR6043 (Maas) Ways & Means—Exempt 
certn employes from titles II and IX Soc 
Sec Act. 

HR6047 (Satterfield) Judic—Provide hearing 
certn cases before U S Commsnrs. 

HR6048 (Boren) Interstt & Forn Com—Re- 
quire disclosure of holding of registered se- 
curities by non-resident aliens. 

HR6051 (Healey) Judic—Prohibit use of 
mails in procurement of forn divorces. 

HR6052 (Stearns, N H) Agri—Amend sec 3 
Farm Tenant Act. 

HJR273 (Ferguson) Agri—Amend AAA Act 
1938, 


HJR274 (Ferguson) Agri—Minimum nat! al- 
lotments for wheat. 

HJR278 (Merritt) Forn Aff—Auth $851,111 
additn] for N Y World's Fair. 

HCR19 (Taber) Govt Org—Oppose No. 1 
reorganization plan. 

HCR20 (Treadway) Rules—Create tempo 
Joint Committee on Trade Agreements. 

HRes176 (Fulmer) Agri—Request Secy Agri 
for views on cotton crop insurance. 

HResl77 (Hess) Military Aff—Request Secy 
War present plan for consolidatn army posts. 


oN 
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Scope of the Fair Labor Standards Act: What Classes 


VER since Congress decided that the 

wages and hours of labor should be 

: governed by a Federal statute to be 

known as the Fair Labor Standards 

Act of 1938, the question of greatest gen- 

eral interest among employers has been 

one of determining definitely who is sub- 
ject to the law’s provisions. 

There have been two factors which have 
not tended to put the employer’s mind at 
ease on that score. To begin with, it is 
not a question of whether the employer’s 
operations as a whole are under the act, 
but which, if any, of his employes are cov- 
ered by the 25 cents per hour minimum 
wage and the limitation of forty-four 
hours on the work week.” A further com- 
plication develops from the fact the ap- 
plicability of the statute must be settled 


in the courts, which means that no final - 


determinations can be made by the Depart- 
ment of Labor’s wage and hour division. 

This latter complication may be sim- 
plified for the employer since division of- 
ficials variously have regarded as desir- 
able the power to make jurisdictional de- 
terminations. But the division has not as 
yet sought such authority from Congress, 
largely because of the desire to avoid dif- 
ferences with the American Federation of 
Labor, which, being dissatisfied with the 
administration of the Wagner Act by the 
National Labor Relations Board, demanded 
at the outset that the question of jurisdic- 
tion be left to the courts. 

The pending Thomas-Norton bill, com- 
prising the official amendments of the 
wage and hour division, therefore, makes 
no attempt to transfer jurisdictional de- 
terminations from the courts, although it 
does clothe the division with authority to 
make rules and regulations on all parts 
of the wage and hour act. 


Objectives of Amendments 


The purpose of the Thomas-Norton 
amendments is to still criticism and im- 
prove administration of the law without 
letting any appreciable number of em- 
ployes out from under its provisions. - For 
example, the act has been much criticized 
for its application to high salaried em- 
ployes. To quiet these attacks the division 
is proposing to exempt the relatively few 
white collar workers receiving more than 
$200 per month. This amendment also 
would exempt highly-paid skilled crafts- 
men on the same basis. 

Administration of the act has been one 
headache after another and not the least 
of these has been the defining of “area of 
production” for purposes of exempting 
agricultural processing industries, inas- 
much as one definition is about as logical 
as another. Hence the division is advo- 
cating that the forty-four-hour-week lim- 
itation be raised to twelve hours per day 
and fifty-six hours per week with respect 
to all perishable farm commodity pro- 
cessors. There would be no exemption 
from minimum wage requirements. But 
this proposal already is in disfavor with 
farm elements, and the trend in Congress 
is definitely toward a total agricultural 
exemption. 

To permit better enforcement, the wage 
and hour division is asking authority to 
bring civil suits restraining violations of 
the act in the Federal court district where 
the alleged violator is found or transacts 
business. This would obviate the present 
hetessity of bringing suit in the State of 
incorporation: Protests of farmers are 
recognized in the exemption of rural tele- 
phone exchanges of less than 500 sub- 
scribers. Protection is provided for inno- 
cent purchasers of so-called “hot goods” 
produced in violation of the act. All in- 
terstate shipment of prison-made goods 


would be prohibited under a proposal hav- 





Of Employes 


Are Exempt 


By DAVID R..SCOTT 


ing its origin with the House Labor Com- 
mittee. 

Authority would be given the wage and 
hour division to set up a constant wage 
plan covering employes on regular sal- 
ary. This would obviate payroll increases 
by permitting time and a half off for over- 
time. The.idea in asking power to issue 
regulations is to give the division the right 
to determine such matters as what con- 
stitutes "hours worked,” without subject- 
ing an employer to civil or criminal action, 
when he complies. 


Determination of Coverage 


Because there is little indication that the 
wage and hour division will be granted au- 
thority to determine jurisdiction, for the 
present at least, employers must continue 
to rely on the interpretations of the wage 
and hour general counsel. While pri- 
marily designed to guide the division in its 
enforcement efforts, these interpretations 
have been made available to interested 
parties through “Interpretative Bulletins” 
and other material. Promulgated on the 
theory that Congress wants the broadest 
possible coverage, the general counsel’s 
rulings may be regarded as representing 
the high water mark in the theoretical ap- 
plication of the act. 

The wage and hour division already has 
modified its views as to the coverage of 
the law, since it has abandoned all claim 
to certain areas where it obviously could 
not have sustained the contention that the 
statute applies. Originally, when the wage 
and hour act went into effect last Oct. 24, 
the division was contending the act applied 
to everybody—that is, almost everybody. 

At the present time, the division might 
be said to be holding: (1) An area in 
which it is quite apparent that the law 
would apply; (2) An area comprising ter- 
ritory where the law probably is in effect. 
Beyond this is a third area where the law 
may apply, which extends into a fourth re- 
gion where it might apply. 

Coverage of the wage and hour act 
hinges on two key phrases in the stat- 
ute which make it applicable (1) to em- 
ployes who are “engaged in commerce,” 
and (2) to employes “engaged in the pro- 
duction of goods for commerce.” The term 
commerce as defined in the act denotes 
roughly “interstate commerce” in the 
broadened meaning that term has enjoyed 
since its restatement by the Supreme 
Court in the Jones & Laughlin decision 
upholding the National Labor Relations 
Act. 

Employes brought under the act by rea- 
son of their being engaged in interstate 
commerce include those working in. the 
telephone, telegraph, radio and transpor- 
tation industries, since these industries 
are the actual mediums of interstate com- 
merce. Also covered by the act are em- 
ployes whose work is essential to the flow 
of commerce across State lines, as, for ex- 
ample, employes of a warehouse whose 
facilities are used in interstate distribu- 
tion of goods. ; 

Employes of wholesalers making sales 
at wholesale across State lines and of 
wholesalers who purchase their goods out- 
side the State, whether or not distribution 
is wholly within the State, are considered 
as being engaged in commerce. Similarly 
considered are employes of contractors 
engaged in maintaining, repairing or re- 
constructing railroads, ships, highways, 
bridges, pipe lines or other essential in- 
strumentalities of interstate or foreign 
commerce. Another group of employes 


may be brought under the act through the 
employer’s continued use of the mails and 
instrumentalities of interstate commerce. 


Production of Goods for Commerce 

Turning to the category of employes 
producing goods for commerce, this group 
is found to include those engaged in man- 
ufacturing, processing or distributing 
plants, any part of whose goods move in 
commerce out of the State in which the 
plant is located. It also includes employes 
working in jobs necessary to the produc- 
tion of goods for commerce, such as main- 
tenance employes, watchmen, clerks and 
messengers. 

Employes producing and collecting in- 
formation which is transmitted to other 
States in the form of publications, pam- 
phiets or written materials are regarded 
as producing goods for commerce even 
though the actual printing may be done 
by an independent printing establishment. 

Production of goods for commerce is 
not limited to employes directly engaged 
in such production, and has been held ap- 
plicable to certain employes working on 
goods not shipped directly in interstate 
commerce. These include employes of 
producers who sell to an out-of-State pur- 
chaser f.o.b. the factory, or produce an es- 
sential part of an article used by the final 
processor on goods shipped across State 
lines, or manufacture cartons or labels 
used by the processor for goods sold in 
other States. Also held to be under the 
act are employes of the independent con- 
tractor who receives his raw materials 
from a manufacturer for initial processing 
and then returns them to the manufac- 
turer for final processing, prior to sale in 
interstate commerce. 

In general, employes, if engaged in or 
producing goods for commerce, are under 
the act regardless of whether they per- 
form their work at home, in the factory 
or elsewhere. If their work brings them 
under the act for any time whatever dur- 
ing the week, they are regarded as under 
the act for the full week: If a plant is 
producing goods for commerce, all its em- 


The Silver | Question: 


ployes are considered as being under the 
act, unless the employer assumes the bur- 
den of proving that certain ones do not 
contribute to the production of the goods 
moving across State lines. 


Areas Beyond Limits of Act 

Despite efforts of the wage and hour 
division to achieve a universal coverage of * 
the act, there are large areas where it is 
conceded that the law is incapable of en- 
forcement. For example, employes of 
manufacturers or processors producing 
goods for consumption wholly within the 
State of manufacture or processing are 
exempt, regardless of whether the raw 
materials came from within or without 
the State. Employes of builders and con- 
tractors also are beyond the scope of the 
law. 

Limiting the coverage of the act to a 
further degree are the various specific 
statutory exemptions written into the law 
itself. These exemptions may remove 
partly or entirely a group of employes 
from the coverage of the act. 

The seasonal exemption from the forty- 
four-hour week for fourteen weeks each 
year has created great interest among em- 
ployers. This exemption, however, has 
not proved extensive in its application be- 
cause the wage and hour division has de- 
clared the determining factor not to be" 
seasonal demand for goods, but the sea- 
sonality of the supply of raw materials 
for their manufacture. 

Executive and administrative, profes- 
sional, local retailing ana outside sales- 
men are four important groups of em- 
ployes granted a total exemption from 
the wage and hour law. To be exempt 
all four groups must do no substantial 
amount of work performed by other em- 
ployes who are under the act. 

An executive or administrative employe, 
as the name implies, also must be one who 
manages regularly a business or one of its 
departments, hires and fires employes, 
and is paid more than $30 a week. A pro- 
fessional employe must be engaged in 
work utilizing educational training in a 
specially organized body of knowledge. 
This education need not be acquired in a 
college or university. 

A local retailing employe must be 


Continued on Page 662 


Some Considerations 


Bearing on Its Use as a Monetary Metal 


To the Editor of The Annalist: 

The question is asked, Why buy silver? 
The answer is that it is desired to mon- 
etize silver. The definition of monetiza- 
tion is that the government maintains a 
fixed buying and selling price, which it 
can do only by carrying large stocks. Prob- 
ably the real answer wanted, however, is 
to the question, why monetize silver? 
There is only one adequate answer to this, 
and that is, that the quantity of gold is 
insufficient to maintain a fixed buying and 
selling price for gold. We maintain a fixed 
buying price but not a selling price because 
the possession of gold is illegal. 

It is a very controversial question 
whether a fixed buying and selling price 
for gold could be maintained if this, that 
or the other thing were done about it, but 
we have to face the actuality that it is not 
being done today, and the situation is such 
as to cast a reasonable doubt that it can 
be done. Therefore, if we want a currency 
which can discharge its proper functions 
of being a standard of value and a store- 
house of value, it would be natural to con- 
sider the question of also monetizing silver. 
Since both gold and silver have been mon- 
etary metals for thousands of years and 
the single gold standard has broken down 
after a brief trial of about thirty-five years 
from 1879-1914, it would seem that the bur- 
den of proof should rest on those who 
assert that it should not be monetized. 

The present silver program cannot be 


considered apart from the gold program. 
The act of Congress aimed at raising the 
price of silver to $1.29, but if this had been 
done we would be on a pure silver stand- 
ard as long as the possession of gold is 
illegal. It is doubtful whether this was 
the intent of the act. It is obvious that 
to increase the proportion of silver to gold 
in the monetary stocks it would be neces- 
sary to raise the price of silver more than 
gold. The opposite of this was actually 
done, so that it is not surprising that the 
proportion of silver has not increased. 

It is often said that there is no sense in 
buying silver above the price which it 
would have if we were not buying it. The 
answer to this is that no large amount 
could be bought without increasing the 
price. But if this is so for silver, it is so 
also for gold to a much greater extent. If 
we should stop buying gold, the decline in 
its price would be more spectacular than 
the decline in the price of silver if we 
should stop buying it, because the price of 
gold is above its natural level and the price 
of silver below its natura] level. The low 
price of silver is due to the high price of 

old. 
aot a chart is plotted over the past two 
or three centuries, of the prices of gold 
and silver in London, it will be seen that 
the price of gold has been rising while the 
price of silver has been declining, and gen- 
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Financial Markets: Stocks Again Move in Narrow Range; 
Trading at Standstil] 


TOCK prices have advanced slightly 
during the past week in very light 
trading. Bonds have moved in a nar- 
row range. There has been little 

news to support the slight advance, al- 
though the tone of Hitler’s speech last 
Friday appears to have been regarded by 
the financial district as slightly encourag- 
ing. 

The first reaction to Hitler’s long- 
awaited speech last Friday was unfavor- 
able. More careful analysis, however, in- 
dicated that it left the position practically 
unchanged, and the fact that no definite 
immediate threat was made that seemed 
likely to lead to a general war was taken 
by some as mildly encouraging. On the 
other hand, it must be admitted that there 
is little hope of a definite removal of the 
tension in the near future. 

News relating to the major disturbing 
factor in the domestic business outlook, the 
bituminous coal strike, has not been par- 
ticularly encouraging. The strike has un- 
doubtedly had an appreciable influence 
upon financial sentiment and it is reason- 
able to expect that the ending of the 
strike will make possible some improve- 
ment in business activity. 

There have been some developments of 
a definitely favorable aspect. These have 
included a slightly firmer tone in the 
Prices of some commodities, reasonably 
favorable reports of retail sales and the 
ability of some heavy industries to resist 
the business recession. 

Although the firmer tendency of com- 
modity prices has not been sufficiently 
widespread to indicate an important turn 
in business and financial sentiment, it is 
of considerable interest as a factor in the 
outlook. Of particular interest was the 
unexpected %-cent increase in copper 
prices on active demand early last week 
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following the decline from the end of 
March. In connection with this reversal 
it has been reported that copper stocks in 
the hands of consumers are at a low level. 

Encouragement has been found in satis- 
factory sales figures for both Sears Roe- 
buck and Montgomery Ward, and in a re- 
port of more satisfactory sales of some 
makes of automobiles during the latter 
part of April, in spite of somewhat disap- 
pointing results in the earlier part of the 
month. 

The report of Chrysler for the first 
quarter showed especially favorable re- 
sults with satisfactory profit margins and 


earnings of $2.67 a share, the highest for 
the corresponding period in the company’s 
history and comparing with $0.48 a share 
earned in the first quarter of 1938. 

The report of Bethlehem Steel has been 
of interest both because of its indication 
that the current rate of production ex- 
ceeds the volume of new orders and the 
report that orders on hand are at the 
highest peace-time level. Current reports 
for the steel industry as a whole suggest 
that the current decline of output is not 
unreasonably severe. 

Thus far the market has given a good 
enough account of itself technically. Prices 


have rallied moderately well from the 
early April decline. The chief question is 
whether a more extensive secondary re- 
action will not be encountered before any 
important turn can be expected. Some 
market analysts interpreted the decline 
that occurred between Friday and Mon- 
day as the start of such a secondary re- 
action, but the recovery on Tuesday indi- 
cates either that this was not a secondary 
reaction at all or that the technical posi- 
tion is so strong that the reaction has been 
cut down to abnormally small proportions. 
The course of stock prices in the end 
depends upon the course of developments 
in Europe and American business. Thus 
far there has not been any definite indi- 
cation of a favorable turn in either of 
these factors. M. C. 
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[TH the notable exceptions of 
wheat and cotton, commodity 
prices declined last week. The 
Annalist Weekly Index stood at 
77.6 on April 29, the previously estab- 
lished five-year low and a decline of one- 
tenth of a point as compared with the 
preceding week. Wheat enjoyed one of the 
best rallies in many months, as prices rose 
about 4 cents a bushel. Cotton jumped on 
the newest export subsidy proposal. All 
livestock prices were under fire as in- 
creased offerings met small buying orders. 
Hogs led the decline by falling to a new 
low for the year. Wool and silk were not 
affected by the rise in cotton and quota- 
tions moved lower. A better demand for 
copper resulted in higher prices. 
According to The Annalist Index, prices 
averaged 77.8 per cent of the 1926 base 
during April, a decline of 1.1 points as 
compared with March and the eighth con- 
secutive decline. Farm and food products 
were the chief losers last month, as the 
late rally in some items offset only part 
of earlier declines. 
DAILY COMMODITY PRICES 
Dow- 


Jones Moody’s 
Cotton. Wheat. Corn. Hogs. Index. Index. 


65 6.93 47.08 138.6 
d 6.89 47.32 138.7 
: 6.95 47.72 139.3 
‘65. 6.86 47.85 139.4 
9 ‘ 6.88 48.05 140.4 
9 “64 47.90 140.2 





For specifications of the commodities used, see 
THE ANNALIST of Feb. 1, 1 


THE GRAINS 

First place goes to wheat this week be- 
cause of its extraordinary performance. 
On the largest volume of the year to date 
—and triple that of the preceding week— 
futures soared about 5 cents a bushel in 
the greatest display of strength since the 
first week in 1937. Closing prices were 
slightly under the best, but most of the 
gains were held. On Monday prices rose 
again. 
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From a technical standpoint last week’s 
rally in wheat prices is highly significant. 
because it marks the “breaking out” of 
the trading rut wheat prices have held for 
almost five months. The fact that volume 
of trading expanded on the rise is also 
favorable, although activity in recent 
‘weeks has been so small that some in- 
crease in trading was inevitable. 


WORLD WHBAT SHIPMENTS 


(Thousands of bushels, flour in equivalent 
bushels of wheat; as reported by 
Broomhall) 


Week Ended—, ——Aug. 1 to—~, 
Apr. 22, Apr. 23, Apr. 22, Apr. 23, 
1939. 1938. 1 1938. 


From: 939. 
North America.. 3,501 2, mo *176,882 137,232 
Argentina ...... 4,106 1,824 62,546 50,584 
Australia ....... 1, 3,992 72,128 88,328 

uss — 376 §635,816 38,688 
Danube 888 58,368 46,344 
India 264 3,392 9,128 
Other 128 §=69,672 = 5,312 








Total 9,808 *418,804 375,616 
*Total includes revisions not shown in weekly 
figures. 

The only apparent reason for last week’s 
abrupt rise was news from the Wheat Belt 
indicating that the crop had deteriorated 
rapidly during the past ten days. The crop 
has needed rain for a long time and last 
week the situation was aggravated by 
warm high winds which sapped the soil of 
much-needed moisture. 

Chicago grain brokers said it is impos- 
sible to gauge the extent of the damage at 
this time. Furthermore, whatever damage 
has been done so far could be repaired by 
favorable growing conditions. The fact 


The Week in Commodities: Losses in Minor Items Cancel 


Gains in Wheat and Cotton 


remains, however, that crop reports reach- 
ing the Chicago wheat pits last week were 
sufficiently bullish to lure many traders 
from their long-held seat on the sidelines. 

Experienced observers have refused to 
comment on the future course of prices. 
Outside of the latest crop scare—and pos- 
sibly a few more war scares—there is lit- 
tle in the wheat picture which warrants 
optimism. Under such circumstances the 


purchase of wheat is a pure gamble on 
weather conditions and the activities of 
European dictators. One is as unpredicta- 
ble as the other. 

It is worth pointing out that even should 
the coming harvest fall short of estimates 
made a month ago it would still be enough 
for our requirements. According to the 
latest estimates, the carry-over on July 1 
will be at least 275,000,000 bushels, a rise 





of 100,000,000 bushels as compared with 


the previous season and the largest since 


1934. That being the case, the new harvest 


would have to be “sensationally small,” 


to use the words of one observer, to cut 
supplies to a level which would not permit 
exports. 

Another factor in the situation is the 
“war reserves” that have been built up by 


European nations. Any clearing of the war 


clouds on that Continent would probably 
mean a reduced foreign demand for Amer- 
ican wheat, since the countries would use 
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193 1939 
1. 2: 3. 4. 5. ’ 7. 8. 
Farm Food Textile Building Chem- Miscel- All Com- 
Products. Products. Products. Fuels. Metals. Materials. icals. laneous.modities. 
77.0 70.5 58.1 85.2 102.5 70.4 88.0 69.3 80.3 
74.1 68.1 59.7 81.9 96.9 70.6 86.0 69.1 77.8 
73.2 68.0 60.1 81.9 96.8 70.6 85.6 68.4 77.6 
-- 75 68.2 +60.1 +82.0 96.5 70.6 85.6 68.4 77.7 
pr. 29 73.4 67.8 59.9 82.0 96.9 70.6 85.6 68.4 77.6 
5 pond changes for week from 
Last week. — 0.1 — 0.6 — 0.3 0.0 + 0.4 0.0 0.0 0.0 — 0.1 
Last year..... — 4.7 — 3.8 + 3.1 — 3.8 —5.5 + 0.3 — 2.7 — 13 — 3.4 
1938. 
January ...... 81.9 74.7 60.1 91.3 103.9 72.4 88.9 74.2 $4.2 
February 78.8 72.8 59.5 90.7 103.0 72.0 88.9 73.1 82.8 
March 79.7 72.7 59.3 88.0 102.8 71.2 88.6 71.4 82.5 
a 77.1 71.1 58.0 85.4 102.5 70.4 88.1 70.0 80.7 
i vedas « wee 71.7 57.6 84.9 102.0 70.1 88.0 69.8 80.5 
June . toe 71.9 56.6 84.6 100.1 69.7 87.7 69.9 80.4 
Re 79.3 73.2 58.8 85.3 96.6 68.7 87.4 70.9 81.2 
August ..... 4. %1 71.7 58.7 85.7 96.5 69.1 87.2 71.6 79.9 
September .... 78.3 73.2 58.3 86.0 96.5 69.1 87.1 71.1 80.5 
October ....... 78.0 72.3 59.1 84.6 96.7 69.0 87.1 71.2 79.7 
November .... 78.6 72.9 59.5 84.1 97.7 69.3 86.9 70.9 79.9 
December .... 79.0 71.9 59.4 84.0 97.4 69.4 86.8 70.9 79.6 
1939. 
January ...... 77.3 70.0 59.7 84.1 97.4 69.3 86.7 70.0 79.2 
February ..... 76.4 70.1 59.6 84.4 97.4 69.6 86.5 69.8 79.1 
Maren Picences: ee 69.6 59.8 84.1 97.4 67.8 86.3 69.5 78.9 
Se pewct aces 73.6 68.0 59.9 82.4 96.9 70.6 85.8 68.7 77.8 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 
“tes 29, 1939. AR 22, 1939. Apr i 27, 1938. 








Wheat, No. 2 red, c.i.f., domestic (bu.).... 
Corn, No. 2 yellow MEET nc voy cheoaace ss i -T214~.72% 
pmo ee SN CUED ik. io k caves scckseces< 4 

No. 2 Western export, c.i.f. (bu.)...... ‘et -61 17 
Bastien. MUM EEN ct- > <<<. a<cococencce 65 n 165 :86 1 
Flour, Spring Patents PU Rvet<csechaceanne 4.85-4.95 4.60-4.70 5.25-5.50 
Cattle and ey et steers, aver- 

age, «2. 9 > PR pRES SEH 11.12 11.56 9.22 
= > BS and wean, average, Chicago 

RS ee TE OT OT CCE oe 6.94 8.14 
Beef, Western cpesee® steers, =e . and 

up, g and choice, average (100 lb.).... 16. 17.25 14.50 
Hams, smoked, sy Ibs. (ib) Diietenciavate 4 21 .22 
Pork, mess (100 Ib.)......................0.. 22. 22's7t x37 
Bacon, No. 1 dry cure, 6-8 Ibs. (100 Ib.).... 21.00 00 -00 
Lard, steam Western (100 Ib.)............... 7.15-7.25 6.95-7.05 8.75-8.85 
Sugar, raw, duty-paid (Ib.)...............: .0289 .0293 0282 n 
Sugar, refined (Ib Ci cedkh Shin Ch«db aan eee .0449 0449 .0465 
Coffee, ——, = PERG risckerneexacenaesee romney | 07 ‘ ~.07% 

ek Rea -0450-. -0438 ‘ 
Cotton, middiing upland (Ib.)........ .0912 n +.0883 n .0890 
Wool, fine staple territory (lb.)..... es -68 -69 .69 
Silk, 78% seriplane, Japan, 13-15 (Ib. Z 2.48-2.53 2.50-2.55 1.61-1.66 
Rayon, 150 denier, first q ‘ee Ch eee 51 
Worsted yarn, Brad , halfblood 

COMMER 66 nada nad ch chendacasc eiiee eas « 1.31 1.31 1. 
Geiten ae’ carded i'w pat Die a wae ~ eid id 

inte! 38% ne x60, 5.35 (yd.)....... d .04n d 04 
Cotton sheeting, brown, 36-inch, Bexbo, 4.00, i 
unbranded double cuts (yd.)............... 04%—.04% j ; 
Hides, light native cows, "ian Ge)... ‘oe rth 
Leather, union backs (Ib.).................. 31 31 30 
Rubber, plantation ribbed smoked sheets 

MN @tebikekenvcassabahentesenncuteukoe date -15% 11% 
Coal, anthracite, chestnut (short ton)..... 50 5.50 5.75 
Coal, bituminous, Annalist composite, 19 

series ata dah vtak ads 066 wacdes awa’ 2.007 n 2.007 n 2.066 
Petroleum, crude, at well, Oil, Paint 

Drug Reporter avg. for 10 fields (bbl. Jt. 1.147 1.147 1.305 
Gasoline, at refinery, Oil, int and Dru; 

Reporter avg. for 4 refin’ = (gal.) 1 0487, 04%, 0442 
Pig iron, Iron Age compo oom ton)... .61 20.61 23.25 
Finished steel, Iron Age poem te (100 Ib.). 2.286 2.286 2.605 
Steel - Iron Age mene te (gross ton). on 14.42 11.92 
Copper, e ectrolytic, on ivered Conn. (Ib.).. 1 -10 10 
rae © oS A, Sete OTe eee, -1005 b d di 

Sy eae ener cnr. Rok w -04775 d " 
IN nin niin decaccietéxncenvces 4 ir — 

nc, East St. Louis (Ib.)................... 04 04 
Silver, Handy & Harman official (oz.)..... 4 42% 
Ce sous ol. —— bleachable, s. e., 

mm IGEN 0.60-ae 6 dpedpes at <s diénsae cae's -055% n .055 n 
Paper, newsroll contract (ton).............. 50.00 50.00 50.00" - 
Paper, wrapping, No. 1 Kraft (Ib.)......... 05 05 05% 

+Prices for previous Friday. b Bid. n Nominal. Revised. 
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some of their accumulated grain. 

Corn futures ignored the action of wheat 
prices and quotations lost ground. At 
Saturday’s close, corn options were off 
% to 1% cents a bushel. Trading volume 
increased, much to the disappointment of 
the bulls. 

A large part of last week’s decline in 
prices can be attributed to the heavy 
movement of Argentine corn. That coun- 
try is reported to have shipped 3,000,000 
bushels last week whereas we sold prac- 
tically ncthing. Argentine corn prices in 
Liverpool were much below the American 
product, a fact which made our grain even 
less attractive than before. 
















































COTTON 

On the largest volume of trading for 
the year to date, cotton prices spurted 
sharply at the beginning of the week 
under review and declined thereafter. The 
Monday jump in prices was the response 
to the introduction of a bill to place an 
export subsidy on cotton. Many mem- 
bers of the trade were surprised by the 
legislative action since the export subsidy 
idea had been declared “out of the win- 
dow” by some government officials. The 
sudden announcement, therefore, brought 
about a flood of buying orders by many 
who afterward regretted their hasty ac- 
tion 





| ~—SsdDAILY COTTON PRICES —*&Y| 
OCTOBER CONTRACT 





CENTS PER POUND 





CENTS PER POUND 




















A study of the bill as released to the 
public indicates that it is another “two- 
price” scheme. A high price for domestic 
users. A low price for foreign users. 

Last week’s action in Washington ful- 
fills what the pessimists in the cotton 
trade have been saying ever since the 
Congress went into session—namely, the 
sad experience of the past five years 
hasn’t taught the politicians a thing about 
cotton. They still cling to the old theory 
that high prices—domestic prices, anyway 
—spell prosperity and anything else de- 
pression. 

Under the latest proposal the price of 
domestic cotton would be practically fixed 
by the government through loans to grow- 
ers. As yet no announcement has been 
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COMMODITY FUTURES PRICES 
(Grains at Chicago; Others at New York) 
Daily Range 
May. July. October. December. January March. 
Cotton High.Low. High.Low. a3 3 Low. 7 h.Low. High.Low. * h.Low. 
<i Sa oe 8.15 8.50 7.98 7.71 6 7.60 7.77 7.62 7.67 
4 8.27 8.13 8.01 7.80 7.70 7 70 7.60 7.68 17.64 7 74 7.59 
. 8.31 8.15 8.02 7.81 7.71 7.71 7.60 7.70 7.60 7.67 7.59 
x 8.36 8.17 8.11 7.82 7.73 7.72 7.63 7.71 7.66 7.71 17.61 
: * 8.38 8.20 8.11 7.79 7:72 7.7 7.61 7.70 7.61 7.68 7.61 
on r 8.35 8.19 8.12 7.79 7.69 7.68 7.57 7.64 7.56 1.64 _ 7.55 
A 29 close 8.38 t 8.12 b 7.69 t 7.58 t 7.56 t 7.56 t 
ook's range.. 845 8.15 8.20 7.98 7.82 7.69 7.76 7.57 7.77 17.56 7.88 7.55 
Previous week. 8.25 7.97 7.91 7.69 7.56 7.37 745 7.31 7.44 7.31 7.52 1.36 
Wk. Apr. 30,38 8.85 868 893 873 9.01 882 ¥904 8.84 %YO07 8.87 9.12 8.91 
Contract 9.57 7.65 9.13 7.60 8.01 7.26 17.76 7.26 7.77 17.29 7.88 7.36 
range Jl.7 Se.27 Ji25 Deb Oc.24 Ja. Ap.24 Ja.26 Ap.24 Ja.27 Ap.24 Ap.2U 
Traded week ended Friday, April 28, 866,100 bales; previous week, 561,700; year ago, 
000. 
————May—— — ———July——_—— ——Sept.—_—— 
Wheat High. Low. High. Low. High. Low. 
| Aree 69% 68% 68% 61% 68% 685% 
See 69% .68% -69% 67% 69% -68% 
5 eee .70 ‘8, 69% 69 70% -694 
ft a -105 69% -T0% 694 71% 10 
| eae 73 7054 1% -69% 12% -70% 
a, Oe... .... 74 72% -T2% 71% 73 72 
Apr. 29 close..... -T3% t WZ T2%t 
eek’s range...... 74% 68% -T2% 67% .73 683% 
Previous week..... 69% 684 68% 67% 68% 67% 
Week Apr. 30, '38.. .83% 78 81% T8Y%, 824g 19% 
Contract } 80% -62: -T2% 665% 73 671% 
range t June 13 Sept. 7 Apr. 29 Apr. 5 Apr. 29 Apr. 5 
Traded week ended Friday, April 28, 89,307,000 bushels; previous week, 38,532,000; 
year ago, 109,096,000. 
Weekly Range 
Week Ended Pris * Ended - Week Ended 
7-—Apr. 29, 1939—-_.._ Apr. 1939. og om Range———, Apr. 30, 1933. 
orn: & . Low. t High. Low. High. e. Low. Date. High. Low. 
May %, .4714 .474t 49) 47% -60 ye $3 46% Mar. 16 .59% .58 
July = 49% t J 49%, .55™, Sept. - 485% Oct. 29 60% 59% 
Sa 50% t 51 56% Jan. 49% Mar. 20 62K .60% 
*Bushels ‘sina 31, bits 000 23,139,000 28,866,000 
Otay 3 31% .29% .31% Apr. 29 .24% Oct. 19 .29% .27% 
SS Se * 31% .29% .315 pr. .24% Oct. -29% . 
SCs pn <5 ‘Be 0 or -29% Jan. 3 .24% Aug. 8 .28 ea 
ae t 27 .27 29% Jan. 4. Apr. 5 .27% .2 
*Bushels a. 6, ia 00 5,60 1,000 7,019,000 
Rye: 
[my ........ Af = 42% t 42 41% .53% July 25 40% Apr. 3 .62% ris 
July ee <ieia 2 44% 43% .425 .49% Jan. 4 41 Mar. 16.59% .564 
Se 7 Be cat 4 43% 46% t 444% 43% 49% Jan. 3 42% Apr. 5 .57% .55% 
ushels traded 2,679,000 819 ,000 2.188,000 
Coffee—D (Santos No. 4): 
ET cxioins «he 5.82 5.66 5.80b 5.81 5.65 7.18 Aug. 26 5.65 Apr. 20. 5.78 5.73 
3 §.85 5.76 5.85n 5.90 5.74 7.20 Aug. 26 5.74 Apr. 20 5.85 5.76 
Sept. yet 5.97 5.85 5.92n 5.96 5.80 7.10 Oct. 7 5.80 Apr. 20 5.90 5.82 
ee Se 6.00 5.89 5.96b 6.00 5.85 6.76 Jan. 9 5.85 Apr. 20 5.95 5.85 
Max Saar 6.05 5.93 6.01 n 5.99 5.88 6.41 Mar. 3 5.88 Apr. 20 5.99 5.89 
Contracts traded 202 381 191 
_| Coffee—A (No. 7) Old Gonteast: 
Le Saas 4.10 4.02 4.06n 18 4.10 4.77 Aug. 26 2 Mar. 17 4.09 3.97 
ee 4.15 4.10 415n 4.13 4.13 4.83 Aug. 26 4.08 Apr. 13 4.10 4.02 
GS he's) ses 4.14 14 4,14n 415 4.07 4.75 Oct. 4.02 Mar. 17 3.98 3.98 
Sa 4.19 4.14 4.17n 4.19 4.14 4.32 Feb. Mar. 17 3.98 3.91 
ive One oc. eet. wd aba eters rare 4.00 3.97 
i Contracts traded 57 48 91 
} Coffee—A (Ne. 7) New Contract: 
ages a ae se ects 
: ae : RES a eo ra eran Silico aed 
{ Dec. 4 45 445 441n 4.45 Apr 4.32 Apr. 14 
Stetina 48 443 446n 4.49 ... 449 Apr. 21 4.43 Apr. 26 
_ RS traded 12 3 
| Sugar—No. 3 (“U.S."’): 
+ ee 199° 1.97 1.96b 1.99 196 2.19 Dec. 3 1.82 Mar. 10 1.92 1.85 
\ I is sinc 3 sb oO 2.02 2.01 b 2.05 2.01 2.21 Dec. 3 1.87 Feb. 6 2.00 - 1.94 
H Sept 2.08 2.05 2.06b 2.09 2.05 2.25 Dec. 3 1.90 Feb. 2.03 1.97 
% ae 2.04 2.02 2.02b 2.04 2.00 2.04 Jan. 11 1.88 Feb. 17 2.05 1.99 
if Mar 2.05 2.03 2.03 b 2.05 2.05 2.05 Apr. 19 1.95 Mar. 7 2.07 2.01 
j Eentracts traded 890 1,736 1,270 
3 Sugar—No. 4 (‘‘Werld’’): 
ae 149 1.35 1.42b 1.344% 1.25 1.49 Apr. 24 .93% May§2Zl .93 88% 
1.4644 1.32 1.42% b 1.34 1.25 1.46% Apr. 27 96% May§20 .96% .90 
| eS 1.28 1.19% 13? b 1.20% 1.18 1.28 Apr. 27 June 27 1.01 A 
Ss 1.27 1.21 1.24%4b 1.21 1.19 1.27 Apr. 27 33 Feb. 171.09 1.01 
May ey eee Ee 1.25 b 1.224% 1.20 1.28 Apr. 271.14 Feb. 17 
Contracts traded 1,642 1,055 Be 294 
Cocoa 
SE e's 0's a0 4.25 4.12 4.33n 4.39 4.19 5.84 Aug. 5 4.12 Apr. 25 4.90 4.67 
= 441 4.25 444n 4.48 4.31 5.90 Aug. 8 4.25 Apr. 25 5.04 4.85 
Msi 0.6s10% 05 4.59 4.35 4.55n 4.57 4.41 5.68 Sept. 2 4.35 Apr. 25 5.15 4.93 
SaaS 4.70 4.52 4.70t 4.71 4.55 5.22 Dec. 2 4.52 Apr. 24 5.27 5.04 
UU 4.65 4.56 4.75 n 4.61 4.61 5.15 Feb. 6 4.56 Apr. 24 5.14 5.14 
Mar. ....... 4.88 4.66 4.85n 4.84 469 5.14 Mar. 6 4.66 Apr. 24 5.36 5.14 
Contracts traded 3,349 2,155 3,170 
ae Contract: 
a FCSC*é«<CSN__......... 9.04 n 13.50 Oct. 24 8.62 Apr. 11 9.28 8.69 
Fi Peatracts traded 543 
ij Hides—New Contract: 
- & eS .20 9.57 9.94b 10.15 9.75 14.46 Oct. 22 9.40 Apr. 11 
ia] Sept. ae 1038 9.91 10.30 b 10.56 10.12 14.% Gct. 17 9.73 Apr. 11 
i — oe seas 94 10.32 10.68 t 10.93 10.47 14.05 Dec. 29 10.18 Apr. 14 
ec =." Mar. ....... 1.09 10.75 11.00n 10.90 10.80 13.35 Mar. 9 10.56 Apr. 14 
} ewtincts traded 1,015 
i Rubber: 
} NS oe 3 ins 15.92 15.58 15.75 b 15.91 15.60 17.47 Oct. 10 11.95 June 6 12.30 11.33 
if a a 6. 15.70 15.85 t 15.96 15.63 17.47 Oct. 10 15.00 Jan. 26 12.49 11.32 
; Rs ks aaa 16.10 15.74 15.87 b 15.97 15.63 17.45 Oct. 6 15.00 Jan. 26 12.70 11.46 
- Pe: 6.19 15.77 15.94t 15.97 15.65 16.79 Mar. 4 15.02 Jan. 26 12.90 11.66 
si 6.23 15.85 15.93 b 15.68 15.68 16.23 Apr. 28 15.64 Apr. 14 13.08 11.93 
Dantracts traded 1,145 4 2,430 
Siik—No. 1: 
I ap i a cals 2.41 2.39% 2.38 b 2.5144 2.34 2.5144 Apr. 19 1. Sept. 27 . 
Ss 2.25 2.1444 2.19 b 2.30 2.17% 2.30 Apr. 19 1.66% Nov. 28 . 
EES: 2. 1.98 2.04 2.11 2.01 2.11 Apr. 19 1.724% Jan. 26 . 
Sa 2% 1. 950 t - . 1.98% Apr. 28 1:924% Apr. 26 . 
Contracts trad 47 611 
Wool Tops: 
SES, +505. 80.1 79.5 81.0b 79.5 78.6 85.0 Oct. 22 73.1 June 5 oe 1S 
wuly ....... 79.3 78.5 78.5b 78.6 77.7 85.2 Nov. 1 77.2 Apr. 79.4 77.0 
Oct. . 799.8 78.8 %9.0b 78.9 77.9 85.3 Nov. 3 77.5 Apr. 11 79.5 77.5 
6.6% 0 o9 79.8 78.9 79.0b 79.1 78.0 82.1 Feb. 4 77.7 Apr. 12 79.8 78.0 
Roky ob 79.8 78.9 79.0b 79.1 78.1 79.8 Apr. 25 78.0 Apr. 11 78.0 
*Pounds traded 1,265,000 1,125 ,000 , 
Cottonseed Oil: 
RE 6.72 653 6.71b 6.67 657 8.25 Sept.28 643 Apr. 4 8.47 8.05 
7 ae 6.96 6.76 6.93b 6.87 6.75 8.00 Nov. 18 6.55 Feb. 10 8.32 7.94 
aa 7.10 6.85 7.06t 6.98 6.85 7.54 Mar. 4 6.62 Feb. 10 8.29 7.88 
DP aniy a ake 7.09 690 7.06b 6.99 6.87 7.55 Mar. 4 669 Apr. 4 8.27 7.82 
\ RP 7.12 6.90 7.08t 7.01. 6.90 7.12 Apr. 29 6.90 Apr. 17 8.25 7.82 
1,271 587 694 
- 8.72 8.92b 8.98 8.70 10.71 Oct. 15 7.59 June 16 8.80 8.67 
8.77 9.00 b 9.00 8.80 10.71 Oct. 15 8.77 Apr. 24 8.82 8.80 
8.82 9.05 b 9.08 8.83 10.45 Oct. 17 8.82 Apr. 24 8.92 8.75 
8.83 9.10b 9.10 890° 9.85 Mar. 9 8.83 Apr. 24 8.90 8.80 
Mar. 9.00 9.13b 9.05 9.02 9.42 Apr. 4 9.00 Apr. 25 iy bo 
Contracts traded 816 & ” 159 
a Asked. b Bid. n Nominal. t Traded. @ Bid and asked. *Week ended Friday. $1938. 















made concerning the loan rate, but the 
present law fixes the rate between 8.10 
and 11.70 cents a pound. The higher level, 
is 3 cents a pound above current prices. 
It is not expected, however, that the high- 
est possible price will be put into effect, 
since such a move would all but wreck 
the cotton industry. 

In connection with exports, the present 
plans aim at restoring the cotton market 
to this country. To achieve this end the 
government will pay exporters the differ- 
ence between the domestic price (which 
the shippers would have to pay growers 
or other holders) and the foreign quota- 
tion. Even although the necessary legisla- 
tion has been introduced in the Senate, no 
one seems to know just what this cotton 
subsidy might cost American taxpayers. 
That is an unfortunate state of affairs. 

It is a foregone conclusion that foreign 
cotton prices will drop abruptly if Amer- 
ica enters the world cotton market with a 
subsidy. The subsidy rate, consequently, 
will have to be progressively increased 
until it could conceivably amount to more 
than the actual value of the cotton. 

Cotton trade observers believe that a 
cotton subsidy might cost hundreds of 
millions, a figure much too high to justify 
the program. 

SILK 


April consumption totaled only 27,802 
bales, the smallest for any month since 
December, 1937, and 27 per cent below the 
previous month. After adjustment for sea- 
sonal variation, consumption averaged 
1,156 bales per day last month, the lowest 
since January, 1938, and sharply under the 
1938-39 high of 1,573 bales in November. 


Althougn the total was considerably be- 
low most trade expectations, silk prices 
gained ground on Monday because the 
Japanese market was sharply higher. Silk 
futures did little last week although the 
now common violent fluctuations con- 
tinued. At Friday’s close. prices were 
down as much as 6 cents a pound. 





U. Ss. SILK MOVEMENT 
THOUSANDS OF BALES 
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Since domestic consumption isn’t as 


good as it should be, the only logical an- 
swer to the present firmness in silk quota- 
tions is the high rate of Japanese con- 
sumption. In the first nine months of the 
current season consumption in the Land 
of the Rising Sun totaled 246,000 bales, a 
jump of 21 per cent as compared with a 
year ago. Production, on the other hand, 
totaled 544,000 bales, a decrease of 3 per 
cent as compared with the corresponding 
months of last season. 


COCOA 


Prices reached the lowest ground since 
the latter part of 1933 with the single ex- 
ception of a few short weeks in June, 
1938. Volume of trading soared to the 
highest levels of the year. Late in the 
week, however, a vigorous rally began so 
that by Saturday’s close prices were up 
3 to 5 points and roughly 20 points over 
the lows. 

The recent persistent selling in cocoa 




















































reflects the abundant supplies in pros- 
pect. New York warehouse stocks are 
now more than double a year ago and 
most tradesmen do not expect any early 
reversal of the upward trend. 

Another factor has been the selling by 
Wall Street interests. Ever since cocoa’s 
phenomenal rise in the latter part of 1936 
Wall Street has been heavily interested in 
the cocoa market. The two-year decline 
since the January, 1937, tops, though, has 
brought about much selling from specula- 
tive holders. 

SUGAR 


World sugars again soared to new highs 
for the past several years as traders vir- 
tually fought to get on the “bandwagon.” 
World contracts have been on the up- 
grade since the second week in February 
and have risen almost 40 points, an unusu- 
ally large gain for the generally slow mov- 
ing sugar futures. As might be expected, 
trading was large. Toward the end of 
the week active selling took place, how- 
ever, on rumors that additional supplies 
might be released. Closing prices were up 
2% to 7 points. 

Domestic sugars were almost neglected 
in the scramble for world options, but the 
market displayed a firm tone throughout 
the week. At the end of the period under 
review quotations were up as much as 
3 points. 

A survey of the trade indicates that 
there is more optimism today than at any 
time since the early part of 1936. The 
general thought is that while supplies are 
still excessive the Secretary of Agricul- 
ture has revised the quotas once and may 
do so again. 

The recent action of sugar stocks on 
the New York Stock Exchange is interest- 
ing. Our average of three such issues is 
now at the year’s best and 25 per cent 
over the 1939 low. Our average of ninety 
stocks, on the other hand, is 19 per cent 
under the year’s high and only 10 per cent 
above the worst. Some one must think 
better times are in store for the sugar 
companies. 

COFFEE 

April deliveries in this country showed 
the second consecutive increase. Deliveries 
per day (seasonally adjusted) totaled 
34,900 bags last month, a gain of 1,000 
bags over the March total, but considera- 
bly below a year ago. The official figures, 
however, do not reflect the true picture 
since practically every one in the trade 
believes that sales of coffees to consumers 
are near the highest in history. 

Trading was dull in coffee futures last 
-week, although closing prices showed 
gains of from 3 to 8 points in the Santos 
options and as much as 4 points in the 
Rio grade. 

COPPER 

Last Wednesday trading in copper fu- 
tures reached the largest total on record, 
surpassing the previous mark—established 
Feb. 11—by a good margin. Prices rose 29 
to 32 points that day. Trading for all of 
last week was the largest since October, 
at which time prices were at the 1938-39 
peaks. At Saturday's close futures were 
up about 25 points, thus offsetting most 
of the previous week’s decline. 


RUBBER 

Futures were quiet with news from De- 
troit about as had been expected and the 
stock market in the doldrums. At Satur- 
day’s close prices were 2 lower to 7 
higher. Prices rallied sharply yesterday. 

Based on statements made at the an- 
nual meetings of large tire companies, 
sentiment in the rubber industry is opti- 
mistic with virtually all manufacturers ex- 
pecting a good year. Since the price of 
crude rubber plays an important part in 
determining rubber company profits, most 
executives must expect firm or higher 
prices. LA RUE APPLEGATE. - 
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Canadian Business Index Again Lower; Steel Industry 
Shows Increased Activity 


Canadian business picture, as 
far as can be seen from the com- 
paratively small amount of current 
statistical information available, 

continues to resemble closely that of many 
preceding weeks. No important change 
appears to have occurred in external con- 
ditions which for some time have domi- 
nated the domestic Canadian situation. 
Some further improvement over that re- 
ported last week is noted in the steel in- 
dustry, partly because of increased export 
demand. Wholesale commodity prices re- 
mained remarkably stable, with some 
firming in industrial raw-material prices. 
THE ANNALIST INDEX OF CANADIAN 


BUSINESS ACTIVITY 


t(Adjemet for seasonal variation and long- 
time trend). 





Mar., Feb., Mar., 

"8 8 | 645 

Freight carloadings..... 4 . 5 
Electric power prod..... 87.4 88.9 87.9 
Automobile p uction.. 61.7 68.1 58.7 
Newsprint production.. 69.4 68.9 
Steel in ngot production. . > 70.2 65.8 89.9 
g iron production..... 53.1 56.3 88.3 
Copper exports ......... 167. 171.4 166.8 
Nickel exports ......... i 134.7 111.5 
oal production ia 101.6 100.6 
Rubber imports . 39. 40.6 35.9 
Cotton im “~ aise AO 65.6 111.1 
Flour production ....... aes 86.2 69.5 
Cattle slaughtered ..... 119.5 106.8 123.4 
Hogs ne tered ...... 127.5 114.1 128.6 
Board plank exp... 87.4 90.6 83.0 
Building permits ....... 19.6 17.6 21.4 
Combined index ........ *72.8 74.1 76.3 


*Subject to revision. 
CANADIAN BUSINESS STATISTICS 





1939. 1938. 

ht carloadings$.. .0 159.7 199.5 
Blectrie power production#+ ay 0 73.6 68.2 

| ell car —~ 12.7 109 12.3 
Truck production§.......... 9 3.4. 45 
Newsprint production’, .6 200.6 224.6 
ne ngot eee. .7 T7.2 118.7 
ae ron —- tion]. . 7 41.3 66.2 
er exports®............. 0 39.5 53.8 

Nig el cxports, De nseree ae ose .3 18.8 20.4 
Rubber imports*............ 5 3.3 4.8 
Cattle led potoredé Pe xesiawce -7 86.6 130.0 
Hogs slaughtered§.......... -T 245.0 299.8 
Board and Poiank exp.f...... 155.3 124.1 147.3 
pears ee 3.4 1.9 3.6 
Total exportat.............; 711.2 58.8 75.1 


$In thousands. {Thousands of tons. ‘Millions of 
pounds. tMillions of feet. |Millions of dollars. 
tMillions of dollars; exports exclude non-monetary 
gold. ttMillions of kilowatt-hours per day, excluding 
exports. 


The March business record is now fair- 
ly complete and shows, as had been ex- 
pected, a further moderate recession in 
the average level of activity. Our Cana- 
dian business activity index stands at 
72.8 (preliminary), as compared with 74.1 
for February, 76.1 for January and 82.5 
for November, the high point for 1938. 
The March decline of 1.3 points brought 
the combined index to within 2 points of 
the low mark of 70.8 for 1938. 

Of the thirteen components for which 
March statistics are available, only five 
showed increases after allowance for séa- 
sonal fluctuations. The most significant 
gains occurred in freight car loadings, 


building permits and steel ingot produc- 


tion. Unfortunately, car loadings indexes . 


for the first two weeks in April have not 
continued to make a favorable showing, 
although they have remained above the 
comparatively low level for the middle of 
March. The accompanying table shows 
that loadings as reported by the Dominion 
Bureau of Statistics increased in the week 
ended April 15, but this reflected the re- 


duction in shipments in the preceding 
week because of a holiday rather than 
any real improvement in demand for 
goods. Allowing for this holiday and for 
seasonal fluctuations, the bureau’s index 
dropped to 72.07 from 74.23, to stand 4 
points below the level for the end of 
March. The Western division made a 
comparatively good showing, the index de- 
clining only fractionally to 77.08 from 
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77.97 for the week ended April 8, but the 
index for the Eastern division fell to 69.86 
from 71.29. 

Important factors in the further decline 
of our combined index were declines in 
the adjusted indexes of newsprint and 
electric power production. ‘The decrease 
in the electric power index partly re- 
flected a contrary to seasonal decline in 
average daily newsprint production. Cop- 
per and nickel exports were sharply 
higher than in February, but in both in- 
stances the gains were less than the usual 
seasonal increases. The same was true 
for crude rubber imports and exports of 
boards and planks. 


FREIGHT CARLOADINGS 
—Week Ended—-——. 





a 15, aye 8, Apr. 16, 
939. 939. 1938. 
Grain and products.... 4,270 4,157 4,519 
1 1,335 1,421 

2,764 2,432 

500 365 

1,580 1,414 

ig Lae 

1,977 rsh 

: 2733 2,555 2,864 

se merchandise...12,905 11,654 12,061 
ee deuewcaea 024 9,199 11,007 
WE a 6s deciatcneens 41,726 38,995 40,433 


more ground from the level of a year ago. 
Total sales amounted to 7,889 cars, as 
compared with 4,515 for February, 9,845 
for March, 1938, and 13,636 for March, 
1937. The decline from the correspond- 
ing month of last year amounted to 19.9 
per cent, while for February it was 19.1 
per cent and for January 10.8 per cent. 
It should also be noted that production 
for sale in Canada continued to run well 
ahead of sales, indicating further accumu- 
lation of cars in hands of dealers. Truck 
sales also increased sharply and moved 
nearer to the level of last year. Sales 
of new trucks and buses amounted to 
2,211, as against 1,173 for February and 
2,476 for March, 1938. The decline from 
the corresponding month was cut to 10.7 
per cent from 20.7 per cent for last Feb- 
ruary. —~ 

Copper and nickel production in Feb- 
ruary moved divergently. According to 
the Dominion Bureau of Statistics, copper 
production declined to 41,218,288 pounds 
from 48,257,536 for January and 46,835,955 
for February, 1938. Nickel output, on the 
other hand, rose to 17,495,366 pounds from 
14,611,017 in January and 16,008,523 in 
February, 1938. 

Last week’s developments abroad left 
the outlook as obscured as ever and busi- 
ness men remained uncertain as to the 





Week Ended 
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STOCK EXCHANGE | STOCK EXCHANGE STOCK EXCHANGE 
STOCKS { STOCKS STOCKS 
Sales. High. Low. Last ee ———_a. a. o . Sales. High. Low. Last. 
10 Agnew % 9 10,250 Dom 1 20 Nia Wire.. 18 17 17 
20 Agnew pt “sgt 108" 104" | 580 Dom Tar... 5 rt 4%| 3,071 Noranda .. 76% 74% 75 
147 Am El pf.. 29 29 2 50 Dom 7 nt-190% 60 166 Ogil ae 26 «6226 
re - 15% 14% 15% 20 Dom T pf.1 1 150% 5 Ott Elec Ry 6 6 6 
18 A Brew pf.110° 110° 110 220 Dryden ... 4 4 17 Ott Pow pf 99 99 99 
975 B iva a: on 3 an 250 Elects 40 9% OM 755 Pow Cc ~. % Oy % 
athurs esece 0) ‘ 
65 Bwif Gr. 50 100 Enam & Ht.80 .80  .80 1,708 Price ...... 108 10° 1 
25 Bwit Gr pe 1s 3s 2 6,000 Fa m Play. 23% 20 23% oan Bree, ie 38 38 
eoeeee AOD L146H 10 | £=s40 BNGUM ..... jue Weise 
4,205 Brazil ..... 10 198 Gatineau .. 14 13% 13% 686 Sag Pow pf105 10314 103) 
1 Be Pow.... 25 2% 25 273 Gatineau pt 88 88 88 359 St L Corp. 
80 Be Pow B 25% 405 Gatin rts... 4 3% 4 285 StL Cp A pt 8% 8% 
50 Bruck ..... 3 713G Stl W 5% 5% 25 Stl Fir xd. 18% 18% 18% 
ee Sins. 35 15u% 1 Sat 8 Stl pf. ST” ST” ST 250 St L Pap pf 23 23 «23 
<— Gals Po 3% a” 73 3° 25 Gurd ...... 5% 5% 5%/ 1,537 Sh 19% 19 
190 Cam Com * oy 1% IM 75 Gyps rT Pe er "285 8 Can Pow 10% 1 lott 
111 Can Cem pf 89 «68989 980 H Bridge. .1.50 a .- 823 Steel ...... 71 wot 7 
540 Bulova, wees 24 24 24M aan) Brid pf.. a ‘am i 50 Stee al pf. : 2 Bs Z 
Hingr ..... Tuc P 
389 Can SS 8 pt.. 8 ™% 8 430 How Smth. 18 10 io 295 Un Steel... 4% 
20 Cdn 34 33 «33 5 H Smth pf. 90 90 20 W Groc pf.105 105 105 
46 > Brnz pfi05 105 105 520 Hud Bay M 2 28 28 50 Wpg El A.1.50 1.50 1.50 
1,535 Cdn Car... 11% 10% 1 3,269 Imp Oil.... 15% 15 1,428 Wpg El B.1.60 1.60 1.60 
7140 Gan Car pf 27 4,544 Imp Tob.. iy 1% 16% 220 Wpg El pf. 7 7 7 
800 Cel. ...... 14% 14 «14 100 Imp Tob pf 1% 7 329 Pow Debs.. 50% 50% 50% 
95 Cel pf..... 101 101 101 115 Ind Accp... 28 28 28 55 Zellers . . 3 
10 Canwair® ‘pi pf 98% 98% 98% 40s Nickel oo 47% 454 46% 10 Zellers pf.. 22 22 22 
n O ue 
a4s-Aicohol A... 1.55 1.50. 1°55 Sint Pow... 3 3° 3 BANK STOCKS 
60 Alcohol B..1.35 1.35 1.35 5 Jam PS_pf.132% 132% 132% 24 Can Nat...166 166 166 
150 Cdn 5% 5% 435 Lake Wds.. 16% 16 1 MOR sc ccns 168 169 
4,960 Cpr. ..... 4 3 34 205 L Secord... 114% 11% 11 71 Mtl ....... 217 215 «215 
220 Coc! 5% 5 466 Massey .... 4 4 4 65 Scotia ..... 
2, = Smelters 48% 47 47 560 McColl .... 5 6 168 Royal ..... 185 184 184 
115 Sea im” jee it oe Mt La... 2s" 28 8” CURB MARKET 
510 Dom Brid.. 26% 54 Mtl Tram.. 66 65 65 1,715 Abitibi .... .70 .65 .70 
90 Dom Cl pfi7 16% 17 4,004 N Brew ... 42% 40 40 885 Abti 6 pf... 4% 4% 4 
36 Dom Gis...111 109 111 | 75N Brew pf. 43 43 43 50 Acad Bug.. 
65 Doms Gis pflé2 160 160 626N Stl Car. 48 46 47 |- 20 Aluminium.112° 112° 112 











CURB MARKET CURB MARKET CURB MARKET 
STOCKS STOCKS MINING STOCKS 
Sales High.Low.Last. | Sales. High. Low. Last Sales.” High. Low. Last. 
2,904 ‘Asbes new. 22 201% 4 301 Massey pf.. 34 32% 33 500 Joliet ..... .03 . .03 
636 Beauharn 3% 3% 3 24 McColl pf.. 88 87 100 Kirk Gid R 06 .06 .06 
55 Beldcort pf.141. 141 141 25 Melch ..... .50 1.50 1.50 200 Kirk Lak..1.35 135 1.35 
90 Br & Dist.. 4% 4% 4% 35 Melch pf.. - 5% 5% 755 Lk Shore.. 41 41 
3,4 A Oil.... 21% 21% 59 Mitchel 914 9% 9% 1,175 Macassa ..4.35 Pes 4.25 
12B C Pack.. 12 2 12 5N 8 Light. . 92 «92 819 Mcintyre .. 

5 Cal Pow pf. 95 95 8 NS Lt pf.104 am — 1,000 McKenz RLLJ Pics if 
785 Can Sug... 27% 27% , 2% Page Her.. 700 Mewatt ... .4 49 «49 
175 Can Malt.. 33% 33% 102 PwCor 1 pf.102 = on 1,000 Newbec ... .03 03 

CN Pw pf. 111 110 110 300 Prov syees a 7 ™ 500 N True F.. 45 .45 .45 

14 C Starch.pf.108 108 = 30 Que Tel.. 4 sate 3,310 Obrien 2. 52 2.20-2.40 
125C Vin...... 12 12 25 i ._~— —_— 3,550 Pamour ...3.10 3.00 3.00 
295 Cdn Br pf. 18% 18 iz 158 Bridge... 4 3,100 Pandora .: .05% .05 .05 
10 Cdn Gen El.245 245 245 80 SCanPw Pf. at es 108% 108% 2,300 Pato ...... 2.40 2.25 2.40 

t GH Tru pf. 40 40 o* an sam: Seon 1. 0 1. va a 1 $50 Perr a ie ito 

¥ a rew. A erron ...1. < < 

5Cdn Lght..15 15 15 300 Walkers 40 40 660 Pick Cr ...4.80 4.75 4.80 
305 Can Mare. F 35 * 15 Walkers pt. io 19% 19% 209 Poo ois <. *< 

jacer Vv. Z 
i? Can Viek pt 7m 23 % MINING STOCKS 1,000 Preston ...1.42 1.25 1.39 
a sees 2,600 Aldermac . .32 .30 .32 4,000 Reward .. .03% . 
50 Catelli = - 14 11% ug 200 Ashley 06 .06 .06 1,600 Shawkey . .02 ‘oa “oa 
325 City Gas. ° 15 500 Bankfield . .25 .25 .25 4,100 Sherit 102. é 
Com Al.... 1.80 1.75 1.80 ,800 Beaufor 08% .08% .08% 7,430 Siscoe ....1.05 .98 1.03 
4, 700 Cons Pap.. 4% 4 4 250 Big Mo.... .18 .18 .18 10,100 Sladen 50 .40 48 
50 C Cup J Airer. . 125 1.10 1,10 725Can Mal.. .74 .60 .74 24,480 Stada .... . # } 4% 
a 2,000 Cap Ro 01% .01% .01 2,125 Sullivan Z r 
20 Dom Store. 5 4 5 2,200 Cart Sg ois 0% 215 Teck H....4.05 4.05 4.05 
370 Donn A... 3% | 6,650 Cent Cad.. .19% 18 .18 Thom . \14 - 19 
50 Donn B... 3 Er 200 Cent Pat 223 a i 1,100 Waite Am..6.20 5.75 6. 
240 Fairchild 3 600 Cons Wood 10 .09 on 
PRS eA — B | rs) s 875 Dome 31% Hx Hx Wr 8.00 8.00 8. 
y 34,500 Duparq ... .02% .02% .02% 11,200 Anglo Can. .99 . 4 
ou rw oe ae os g°| 3:700East Ma..235 230 2:32 C&E Corp. .2.05 ited’ aos” 
1,730 Fraser vt... 92 8% 8% | 12650 Eldorado °1.40 1.25 1.35 100 Calmont .. 34 4 4%. 
720 Fraser vt... a zn 40 Fal Nickel.5.10 5.00 5.10 100 Dal Oil ... 40 .40 .40 
100 Int Ut B... 4 3,300 16 .16 © .16 500 Fo 10 4.10 .10 

tomes ct oe Se 800 Howey ‘31 Sl 7,545 Home ..... 2.37 2.12 2.21 

me ae 9 23% 1,000 Inspiration (25 22 25 100 O} 1. Sam 
MacLaren . om 4 9 See Page 664 for Unlisted Canadian Quotations 
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kind of plans to make for the future. Can- 
ada’s position, however, in the event of a 
war involving Great Britain, is, we believe. 
becoming more clearly defined. It is ap- 
parent that the recent trend of events is 
resulting in closer cooperation with Great 
Britain. Indicative of this was last week’s 
announcement of an agreement between 
the British and Canadian Governments 
for the training of British war fliers in 
Canada, under the auspices of the Cana- 
dian Defense Department. Last year, when 
the British War Office proposed the es- 
tablishment of its own training schools in 
Canada, Prime Minister MacKenzie King, 
according to a dispatch to The New York 
Times, ‘refused because he was anxious 


* not to compromise Canada’s autonomy.” 


While the present plan differs from the 
one proposed last year, the net result is 
pretty much the same in that Canada will 


be assisting Great Britain in her wa 
preparations 

WHOLESALE COMMODITY PRICES 

———Week Ended---—- 

Apr.21, Apr. 14, Apr. 22, 

1939. 1939. 1938. 

$i commodities......... 73:4 73.3 82.4 

meemtabie products. 62.0 61.5 83.8 

nimal products 72.1 72.6 79.0 

Textile products... . 65.8 65.7 67.& 

and paper........ 76.5 76.3 78.2 

Iron products........ 97.5 97.4 102.5 

Nonferrous metals. .. 69.5 69.3 70.9 

Nonmetallic minerals 85.0 85.1 86.7 

Chemicals ...... -. 198 17.9 80.4 


If war comes, what will be the effect on 
business? In reviewing some of the ef- 
fects of the last war on Canadian securi- 
ties and business, the Dominion Securities 
Corporation in its latest Quarterly Cana- 
dian Review, summed up the situation as 
follows: 

As far as Canada goes the situation is 
quite changed. Today Canada is an ex- 
tensive manufacturing country, while in 
1914 her value to Great Britain and the 
Allies depended upon her extensive raw 
materials. Industry in Canada could be 
placed on a war basis rather quickly and, 
assuming that the British Navy would be 
able to keep open lines of communications, 
industry should be exceedingly active. 

In this connection, it is interesting tc 
recall that a considerable portion of Can- 
ada’s industrial development since the last 
war was the result of a heavy inflow of 
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capital from the United States. Much of considerable economic importance. In 


this went for the establishment or expan- 
sion of branch plants, which in most in- 
stances continue to be controlled from this 
side of the border. Since 1918 the total 
amount of British capital invested in Can- 
ada has remained about unchanged, while 
United States investments have more 
than doubled. 


The upward trend in United States cap- 
ital invested in Canada was checked by 
the great depression, and in recent years 
Canada has been an exporter of capital. 
This development, however, does not mean 
that there do not exist in Canada excel- 
lent possibilities of further marked expan- 
sion in the future. One of the purposes 
of Canada’s exhibit at the World’s Fair, 
for example, is to call attention to such 
possibilities. 

For this and other reasons, Canada’s 
representation at the World’s Fair is of 


world trade, Canada stands near the top 
of the list of the leaders in international 
commerce and holds first position in a 
number of important commodities despite 
her comparatively small population. Many 
of her industries are largely geared to 
export trade and must find foreign mar- 
kets in order to maintain activity at a 
profitable level. 

Of more immediate significance is the 
stimulating effect the exhibit is likely to 
have on tourist trade. It is no great secret 
that Canada already attracts millions of 
tourists each year and that this is an 
exceedingly important source of revenue; 
in 1938, which was not the best year on 
record, tourist trade accounted for a net 
credit of $145,000,000. While the Fair 
this year will attract tourists who other- 
wise might have gone to Canada and 
result in an increase in Canadian tourists 


to the United States, the attractive ex- 
hibits at the Canadian Pavilion should pay 
good dividends in subsequent years. 

H. E. HANSEN. 


Gatineau Power Company—The largest 
Canadian corporate issue yet to be regis- 
tered under the Securities Act reached the 
market last week with the offering to the 
public of $62,500,000 of Gatineau Power 
Campany first-mortgage 3% per cent 
Series A and B bonds due on April 1, 1969. 


DOMINION BOND PRICES AND YIELDS 


(Based on Spe Bid Prices) 
Pri Yields. -— 
‘Long Short Aver- 





‘Long Short Aver 
Term. Term. age. Term. Term. age. 
Apr. 24..104.17 100.87 104.16 3.10 1.46 2.48 
Apr. 25..104.27 100.87 104.20 3.09 1.45 2.47 
Apr. 26..104.40 100.87 104.27 3.08 1.45 2.46 
Apr. 27..104.13 100.87 104.12 3.10 1.45 2.48 
Apr. 28..104.05 100.82 104.06 3.12 1.49 2.49 
Apr. 29..104.01 100.82 104.05 3.12 1.49 2.50 
Source: A. E. Ames & Co 
Toronto Stock Exchange 
DAILY CLOSING AVERAGES 
20 20 15 Wes. 
. Industrials. Golds. Oils 
April 24.... eer 112. 29.4 
April 25... 107.3 112.4 29.4 
fs | SSR 107.4 112.2 29.6 
April 27.... -108.0 113.6 29.6 
EE aA. xs woke oe 108.3 113.9 29.6 
April 29... 108.0 112.9 29.5 
ay 1. ..., 107.8 113.0 29.4 
SHARES SOLD 
—— Week Ended-— 
Apr. 29, Apr. 30. 
1939 1938 
Mon@ay .......:.....:... S008 521,000 
ED, 5 o.0.o: evacuees Gee's 314,000 473,000 
Wednesday ......... 379,000 612,000 
Thursday ..... 317,000 748,000 
Friday . 540,000 481,000 
Saturday 208,000 272,000 
po Or ren 2, ,038,0 000 3, 107, 000 
Montreal Stock Exchange 
DAILY aaa AVERAGES 
20 10 Pulp 15 
Utilities. Industrials. and Paper. Golds. 
April 24...... 63. : 66.2 108.7 
April 25..... 64.4 69.3 66.3 108.7 
April 26...... 64.3 69.5 65.6 107.6 
April 27...... 64.7 69.5 66.5 108.6 
Aopen DD... ... = 5 69.9 67.6 108.7 
nen S....%. 2 69.4 66.9 107.9 
ie eee 3. 3 68.7 66.7 107.7 
SHARES SOLD 
~Week 4 
“AT r. 29, a 30, 
939. 
OE eee 42,000 114,000 
M55 cic cso say oe poco 66,000 146,000 
Wednesday .............. 47,000 163,000 
IE 3 os Sen veces Coico 49,000 222,000 
Prigay ......... 900 162,000 
Saturday 28,000 
Total.. 318,000 892,000 
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Transactions on the Toronto Stock Exchange 


Saturday, April 29 





CANADIAN STOCKS 


INQUIRIES INVITED 


A. E. AMES & CO. 


INCORPORATED 
TWO WALL STREET 


NEW YORK 


STOCK EXCHANGE 
STOCKS 
Sales. High.Low. Last 
2,025 Fany Farm 20} 
11,800 *Fed Kirk.. 4 4 4% 
2,200 *Ferniand . 4% 4 4% 
20 Fleet Airc.. 6% 6% 6% 
5 —_ = pf 27 27 27 
2,514 For 19% 18% 19 
1,700 = A pete 10 10 10 
14,900 *Francoeur. 17 15 16 
225 Gatinu Pow 14 13% 13% 
473 Gat Pw pf. 88% oe 88 


= Gati rights. : : 
sToc NGE STOCK EXCHANGE 6Gen S Wrs 
"STOCKS + STOCKS iv | 11, 200 — La. 54 5 . 
j enora L 
Bales. High.Low.Last. Sales. High.Low.Last | 39 900 "God's Lke. oe” 24” 26” 
600 “Abitibi ... 70 65 65 10 Can Wire B 16% 16% 16% | | “7'500 *Gola 19 17 19 
425 Abiti 6% pf 4% 4% 4% 10 *Cdn Brew.110 110 11) 200 “Gold Beit. 45 45 45 
1,000 *Acme Gas. 6 6 6 220 Cdn _ pf A R. i 11,500 *Gold Eagl. 6 5 5% 
16,000 *Afton . 2 2 2% 64 Cdn 168 70 Goodyear .. 72 68 68 


*A P Cons. 15% 15% 15% 
17,750 *Aldermac.. 35 ; 30 
*A 


140 Cdn ion fs 8 1% 1% | 
340 Cdn Can B. 6% 6% 

2,310 Cdn Car. 
280 Cdn Car pf 284%, 27 
20 Cdn Se 146 15% 16 


118 Goodyr pf.. 58 56 57 
16,300 *Granada .. 6% 4% 5 
2,000 *Grandoro. 4% 4% 4% 

13 Gr Lak VT 3% 3 3% 

54 GLk VT pf 12 10% 101 


* 4118 1018 1045 | 
28 


1,700 *Arntfield . 10 10 10 2cGE ..245 245 245 | 14,675*Gunnar .. 43144 40% 431% 
5 *Ashley 5% 120 CdnIn Al A.150 150 150 | 1,415Gypsum ... 4% 4 45 
wie cAugite 45% 55 2,240 *Cdn Malar 75 75 75 | 3,000 *Halcrw Sw sis 1% 1% 
*Bagamac.. 8 8 8 25 Cdn Oil 16% 16% 16%| ‘(400 *Hm Theat. 
1, $00 *Bankfield.. 25 20 20 45 Cdn Oil Pt. “113 112 «112 | 100 Hrd Carpet i 2% 2% 
7 Bank Mont.217 216 216 670C P R. %4 | 32,270 *Hard Rek.108 97 101 
197 Bank ofNS.305 300 2 d Wine... 3 35% 3% 5,200 *Harker ... 7 ; 
Tor..249 245 249 175 Cdn Wirebd 17 16 16 4.500 *Hed Masc.111 90 90 
3,100 *Base Metis 16 15 16 1,065 *Cariboo ..220 215 219 1,000 *Highwood.. 18 18 18 
16,400 *Bear —. -4 P 13 7,550 *Centl Pat.228 215 218 120 H & Dauch 8% 8% 8% 
6,200 *Beatt Gid 113 2,500 *Centl Pore 9% 9% | 3,075 Hollinger .. 1444 14 14% 
12 Beatty 1 pf. 100 100 100% 2,400 *Chem Res. 33 ‘080 *Home Oii.239 211 220 
1,126 Beauharnois 3' 3 3 8,000 *Chesterville 95 86 90 3.000 *Homestead 


o 125 Bell, Phone.175 174 "3 
1 idgood 
2,150 “Big Miss'ri 17% 16 
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N the first quarter the Allis-Chalmers 
Manufacturing Company earned $710,- 
000, the best showing for any quarter 
since the three months ended June 30, 

1938. In the final period of 1938 a loss of 
$830,000 was incurred. 

Net sales in the first quarter were $17,- 
561,000, a decline of 14 per cent com- 
pared with-the three months ended March 
31, 1938. At the end of March the com- 
pany had unfilled orders of $12,368,000, a 
gain of about 20 per cent compared with 
Dec. 31, 1938, but substantially below 
the $20,248,000 on March 31, 1938. 

Allis-Chalmers is a leading manufac- 
turer of farm equipment, including trac- 
tors, combines, threshers, hullers and 
other machinery. In addition, the com- 
pany is a large producer of electrical 
equipment, being rated the third largest 
in that field. Still other products include 
Diesel engines, steam boilers, gas engines 
and equipment for crushing and cement 
mills. 

Table I gives important items from the 
annual reports of the company since 1928. 

The International Harvester Company 
earned $18,472,000, or $3 a common share, 
in the fiscal year ended Oct. 31, the lowest 
for any year since 1934 and sharply under 
profits of $32,493,000, or $6.31 a share, in 
the previous year. 

Sales of the company totaled $282,000,- 
000 in 1938, a decline of 20 per cent 
from the $352,000,000 reported for the 
twelve months ended Oct. 31, 1937. . 

International Harvester has likewise di- 
versified its products and, at present, is 
a leading manufacturer of both farm 
equipment and motor trucks. 

The company does not make a practice 
of releasing interim earnings statements, 
and. information on current operations is 
consequently scarce. According to pub- 
lished reports, however, International 
registered about 11,000 trucks in the first 
three months of this year, a gain of less 
than 3 per cent as compared with the 
corresponding months of 1938. All com- 
mercial-car registrations were about 19% 
per cent above a year ago. 

Figures from the annual reports of the 
company as far as 1926 were published 
in THE ANNALIST of April 30, 1937. 

Profits of Deere & Co. in the fiscal year 
ended Oct. 31 were $9,470,000, or $2.43 a 
common share, compared with $14,936,000. 
or $4.25 a share, in the previous fiscal 
period. Sales last year totaled $79,234,000. 
the smallest since 1936 and roughly 21 per 
cent under 1937. 

No official information concerning 1939 
operations has been released, but trade 
reports indicate the orders booked in the 
first quarter of this year were slightly 
above those in the corresponding months 
of 1938. 

Important items from the annual re- 
ports of the company back to 1925 were 
published in THE ANNALIST of Feb. 11, 
1938. 


INDUSTRIALS 


Figures in Parentheses Give Date of Last 
Previous Item 


Aero Supply Mfg.—Net profit during the 
first quarter was about $18,000, compared 
with $20,000 correspondingly in 1938. F. N. 
Ames, president, made known at ihe an- 
nual meeting of stockholders. Change in 
par value of the stock from no-par to $1-par 
was approved. 

Aluminum Company of America 
See item under Missouri Pacific. 

American Brake Shoe & Foundry (6-17-38)— 
Shipments for the first quarter of 1939 were 
18 per cent above the 1938 period, William 
B. Given Jr., president, said at the annual 
meeting. The figure was 20 per cent below 
the first quarter of 1937, however. Mr. 
Given said he could not see “how we can 
be optimistic’’ over the outlook and that 
new orders in April would be slightly under 
those for March. 

American Metal (4-5-39)—The com 
no action on the common di 
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Table I. Allis-Chalmers Manufacturing Co. 
(Thousands) 
Years Ended Sales Cost of Develop- Net Earned Divi- Surplus 
Dec, 31: Billed. Sales. ment. Income. aShare. dends. for Year. 
MEE dive cis avbase $36,295 $30,076 $1,056 $2,934 $2.82 $1,755 $1,178 
BE, @E.Ks dvcayne’ 45, 37,008 1,318 4,331 3.78 2,496 1,834 
| eee 41,476 34,082 1,276 3,605 2.87 3, d168 
I 27,801 24,337 1,170 1,256 0.96 1/815 d559 
WR ers tenes 14.764 16,071 654 3,955 2.29 161 3,116 
NEA dats dian smeces 13,287 14,508 42,894 42.19 2,894 
ME idacaneted ss 20,287 19,386 479 i 039 40.78 41,039 
EE Sepadeseevae 38,787 367 1,041 1.48 ree 1,985 
BEY dua dcastcess 58,981 48,962 1,435 4 ‘014 2.27 2,417 4,014 
ye er 354 70,951 2,054 7,841 4.42 203 1,627, 
TED Wausivcddede 77,543 67,929 2,335 2,554 1.44 2, d109 
Invested. % Earned Cashand_ Inven- Veiies P. & L. 
Dec. 31 Capital. on Capital. Property. Equivalent. tory. Capit: Surplus. 
MD eased <ee'b cus $56, 732 5.16 *$34, 855 %. 622 beg $21,848 $15,733 
BEDS Gekis viens 62,276 6.95 37,425 5.200 24.787 17,567 
BEE oiwedswnda 68,483 5.25 38 162 4,964 i. "300 29,7 17,399 
ED sb na tatenc ue 70,300 1.78 27,937 5,967 13, 834 27,431 16,840 
Ba hae owe siein oe 922 4.43 27,395 5,169 11,758 25,231 11,725 
[ee 64,375 44.48 26,908 6,340 10,218 22,983 8,831 
PS veGuc cece cen 539 41.63 26, 576 4,413 13,304 050 7,791 
pe eee 66.760 2.97 26,632 3,620 14,808 26,181 9,813 
Nace 3 "0.64005 67,549 5.94 27,611 1,352 20,454 ,694 10,728 
(Rte 603 8.46 19,478 6,735 36,724 50,408 12,355 
) ara . 92,533 2.76 22,059 11,678 25,302 47,694 12,246 
*Includes good-will and patents. d Deficit. 




















Dec. 20, 
dividend to common stockholders. 


1938, the company paid a 25-cent 


Aviation Corporation (4-26-39)—The company 


is now producing a new type Stinson pri- 
vate plane which sells for $2,995. A three- 
place model, the new craft is equipped with 
the latest safety devices, is streamlined 
and powered with a Lycoming engine. 
Priced below $3,000 it places the company 
in the lowest price field. 


(4-19-39)—The company has 
made arrangements to increase its bank 
loans from $5,000,000 to $7,500,000. The 
terms of the loan make the first maturity 
due May 1, 1942. The sole purpose of the 
additional borrowing is to strengthen the 
cash position of the company in view of 
the seriousness of world conditions. 


Beech Aircraft (10-9-36)—Company received 


a $528,479 contract for photographic planes 
from War Department. 


Bell Aircraft (2-15-39)—Company received a 


$1,073,445 contract from War Department 
for single - engined  intercepter - pursuit 
planes. 


Bendix Aviation (4-19-39)—The company re- 


sumed the payment of dividends with the 
declaration of 25 cents a share on its stock. 
The last payment was a similar amount 
paid in December, 1937. 


Bethlehem Steel (4-12-39)—The company had 


orders on hand valued at $192,040,906 at 
the end of March, Eugene G. Grace, presi- 
dent, said last week. The total was the 
largest peace-time figure on record. Three 
months before orders amounted to $162,- 

774,713, and on March 31, 1938, they were 
$99,934,192. . 

Net income for the first quarter was re-~ 
ported at $2,409,059, after all deductions, 
equivalent, after preferred dividends, to 17 
cents a share for the common stock, com- 
pared with $994,908 in the 1938 period. Net 
income in the final quarter of 1938 was 
$3,658,160, or 56 cents a common share. 
The board declared the regular quarterly 
dividends on the preferred stocks. 

About $20,000,000 of the increase in book- 
ings in the first quarter was represented 
by shipbuilding orders. 

Brown Co. (3-1-39)—Directors of RFC ap- 
proved a loan of $9,000,000, contingent upon 
development of an acceptable reorganiza- 
tion plan. Loan would be secured by a 
prior lien on all assets, other than current. 
With the loan, it was said, company would 
have about $8,000,000 in working capital 
upon completion of reorganization, a sum 
ample to carry on the business, while about 
$2,000,000 will be available for plant im- 
provement. 

Burroughs Adding Machine (3-15-39)—Orders 
received in the first quarter of 1939 were 
about, 9 per cent ahead of the 1938 period, 
but this will not be reflected eee a 
on the company’s books, Standish 
Backus, president, said at the annual meet- 
ing. 

Chrysler Corp. (4-26-39)—Directors voted a 
common dividend of $1.50 a share, com- 
pared with 50 cents a share ordered at this 
time last year. A dividend of $1 a share 
was voted three months ago, against none 
in 1938, when total dividends for the year 
amounted to $2 a share. 

A net profit of $11,638,290 for the first 
quarter of 1939 was reported after the meet- 
ing, equal to $2.67 a share on the common 
stock, against $2,109,970, or 48 cents a share, 
in the 1938 period, including $862,314 non- 
recurring income from sale of investments. 
In the final quarter of 1938 net profit was 
$12,126,416, or $2.79 a share. 

Net sales for the first quarter were $182,- 
560,725, according to K. T. Keller, president 
of the corporation, compared with $88,585,- 
855 for the 1938 period. 


Colgate-Palmolive-Peet—Edward H. Little, 
president, said at the annual meeting of 
stockholders that business volume in the 
first quarter was about the same as a year 
ago and that profits ran slightly better 
Inventories are normal and dealers’ stocks 
are believed to be below normal, he said. 


Consolidated Aircraft (3-29-38)—War Depart- 
ment awarded company a $2,880,000 con- 
tract for four-engined bombers. 

Consolidated Oi) (4-12-39)— The company 
called for payment June 1, 1939, at 102% 
and interest, {£750,000 of its 15-year con- 
vertible 344% debentures, due June 1, 1951. 

Copperwell Steel (3-1-39)—Stockholders at 
their annual meeting at Glassport, Pa., 
voted to increase the authorized $5-par 
value common stock from 600,000 to 900,000 
shares and authorized the creation of 50,000 
shares of serial preferred stock of $50-par 
value. Currently there are 431,714 common 
shares outstanding. The new stock may be 
issued for future capital needs. 

S. E. Bramer, president, said that earn- 
ings were excellent in the first quarter of 
1939, amounting to $200,236, against $131,458 
in the 1938 period. 

Crosley Corporation (4-5-39)—According to 
trade information, the passenger car 
planned by this company is a two-cylinder 
job and not six-cylinder, as had been re- 
ported. Tests are now being made but it 
is not known just when the new car—ex- 
pected to sell for about $350—will be for- 
mally offered to the public. 

Curtiss-Wright (3-29-39)—War Department 
awarded Curtiss airplane division of com- 
pany a $12,872,398 contract for single-en- 
gined pursuit planes. This contract is one 
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of the largest ever awarded and will buy first quarter of 1939 were 20 per cent ahead factory increase and foreign operations im- ment granted company a $2,180,728 contract 
about 400 planes. of a year before. proves to « relatively better degree than for twin-engined aeeamier pursuit planes. a 
Doehler Die Casting—H. H. Doehler, presi- General Motors (4-5-39)—The report for the d tic i National Steel (4-26-39)—A banki 
— ng group 
dent, said at the annual meeting of stock- first quarter of 1939 shows a consolidated General Refractories (2-8-39) — Chairman headed by Kuhn, Loeb & Co. and Harriman - ’ 
holders that operations for the first quar- net profit of $53,177,928, equivalent after stated earnings in first quarter were not Ripley & Co., Inc., offered last week $65,- b 
ter were considerably above a year ago, preferred dividends to $1.18 a share on as good as in like 1938 period, though ship- 000,000 .of securities of the company. The mc 
with sales about 40 per cent higher at 42,942,836 common shares, compared with ments were 40% to 50% ter. ° P offering consisted of $50,000,000 of first “ 
gee against $1,652,928 in the 1938 pe- $8,234,017, or 14 cents a share, on 42,922,464 ginsien (collateral) mortgage 3 per cent bonds due Par 
od. Profits: should be proportionately shares, in thew1938 period. In the pre- Gillette Safety Razor (4-26-39)—The company on April 1, 1965, which were priced at 99 ar 
higher. ceding quarter, indicated net income was is introducing a new razor to be known as _—and $15,000,000 of serial notes maturing on di 
Eastman Kodak (4-5-39)—Sales for the first $63,802,300, or $1.44 a share. Tech, selling for 49 cents with five Blue — April 1, 1940 to 1949, and bearing interest ac 
twelve weeks of 1939 were 11.9 per cent Net sales amounted to $367,768,303, com- Blades. rates ranging from one-half of 1 per cent to ay 
above the 1938 period, Thomas J. Hargrave, pared with $250,512,587 in the first quarter Ingersoll-Rand (5-6-38)—Business in the first 2% per cent, which were priced at par. wi 
vice president, said at the annual meeting of 1938, a gain of nearly 47 per cent. In - quarter of 1939 compared favorably with The bonds went to a premium almost is 
of stockholders. He expected that profits the — uarter of last year, net sales the 1938 period and actually was a shade immediately after the public offering. fo 
would show a corresponding gain. Sales —— ’ better, George Doubleday, chairman, said tis Elevator (9-14-38)—Gross domestic sales al 
for the 1939 period were $29,662,000, com- General Railway Signal (6-17-38)—Paul Ren- at the annual meeting. If business con- during the first quarter of 1939 w 10 4 
pared with $26,516,000 in the 1938 period shaw, president, said at the annual meet- tinues as at present, he said, the company per cent over ar year, and net onainge ~ 
and $26,944,000 in the 1937 period. ing that the company was figuring on a sub- will be able to maintain its annual divi- will be better for the period than a year P 
The increase so far in 1939 was accounted stantial amount of new installation work dend rate of $4 a share. He added that ago, Jesse H. Van Alstyne, president ‘said - 
for entirely by operations in the United in the next two or three months. In the 40 per cent of the company’s business was at the annual meeti “Unl thi S 
States, with the volume of foreign sub- first quarter, he said, only a small quantity from outside the United States, with 10 camibne mane a tienen om ca. ae j= 
sidiaries virtually the same as last year. of new installations was booked, but re- per cent coming from Canada. which will depress business as it did in a 
Federal Motor Truck—Factory sales in the pair and renewal business showed a satis- Lockheed Aircraft (4-12-39)—War Depart- the middie of 1937,"’ he said, ‘‘I believe the ce 
tl 
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results for the second and third quarters 
will be substantial improvements over last 
ear.”’ 


Uncompleted orders on March 31 were 
about $14,303,000, up $2,000,000 from a year 
ago. 


Paramount Pictures (4-5-39)—The compafiy 
announced plans for erection of a new stu- 
dio with twenty-six sound stages on a 150- 
acre tract of land acquired in Los Angeles, 
away from the present confines of Holly- 
wood, to cost $12,000,000. No new financing 
is contemplated in connection with plans 
for the new studios, which will centralize 
all of Paramount’s activities on a plot of 
ground one mile long and one and a half 
miles wide. 


Poor & Co. (5-6-38)—Fred A. Poor, chairman 
and president, said at the annual meeting 
that the company had in the first quarter 
of 1939 a profit of $130,000, equal to 81 cents 
a share on the Class A stock and to 19 
cents a share on the Class B stock. In 
the 1938 period a net loss of $25,000 was 
shown. 

“Barring unforeseen contingencies, we 
expect to be in the black in the second 
quarter of the year,”’ he said. 


Reo Motor Car (4-19-389)—A group of stock- 
holders led by Thomas Campbell of New 
York amended the by-laws of the company 
to provide for the addition of a ninth mem- 
ber of the board of directors and then 
seized control of the company by electing 
five of the nine. The election is subject 
to confirmation by the Federal District 
Court in - Detroit. 


Republic Steel (3-29-38)—See 
Truscon Steel. 


Servel, Inc.—The board of directors has au- 
thorized calling for redemption on July 1 
of the company’s remaining outstanding 
first mortgage twenty-year 5 per cent 
bonds, aggregating $500,670. The redemp- 
tion price is 105 and accrued interest to the 
redemption date. 


Truscon Steel (3-13-36)—The common stock, 
$10 par value, is not to be stricken from the 
New York Stock Exchange list. The com- 
mittee on stock list, which held hearings 
on April 20 to determine whether public 
interest was sufficiently great to warrant 
continued listing, concluded that it was 
adequate. The hearing was the first this 
year which resulted in reversal of the orig- 
inal intention of the committee. 

The committee found that the 24,665 
shares of Truscon Steel not owned by the 
Republic Steel Corporation were held wide- 
ly. Republic Steel holds 741,141 of the 765,- 
806 shares. 

United Engineering & Foundry (9-14-33)— 
George T. Ladd, president, told stockhold- 
ers that foreign markets had ‘‘contributed 
generously’’ to the company’s output and 
justified every effort made in developing 
them. 

The company’s machinery business, he 
said, began a “promising rise’”’ in the third 
quarter of 1938 and roll sales showed im- 
provement in the fourth quarter. 

“Present world conditions make predic- 
tion of future results inadvisable, but we 
are confident of America’s industrial fu- 
ture whatever happens ‘over there,’’’ he 
added. 

United States Steel (2-15-39)—The company 
earned $660,551 in the first quarter of 1939 
after all deductions. This was equivalent 
to 18 cents a share on 3,602,811 shares of 
$100 par 7 per cent preferred stock and 
compared to $4,394,454, or $1.22 a share, for 
the preferred stock in the preceding quar- 
ter, and to a loss of $1,292,151 in the first 
quarter last year. The directors declared 
the regular quarterly dividend of $1.75 a 
share on the preferred stock. 

Shipments of finished steel products 
amounted to 2,235,209 tons in the first quar- 
ter, compared to 2,037,144 tons in the pre- 
ceding quarter, a gain of 9.7 per cent, and 
to 1,565,244 tons in the first quarter of 1938; 
a gain of 42.8 per cent. 

The decline in profit from the final quar- 
ter of 1938, despite the gain of nearly 10 
per cent in shipments, reflects the rolling 
of steel throughout most of the first quar- 
ter of the year for sale at the ‘“‘bargain”’ 
rates in effect during the price war of last 
Fall. 


Worthington Pump and Machinery (4-19-39)— 
While the lower rate of production for the 
first quarter of 1939 resulted in an operat- 
ing loss, the rate of new orders booked 
since the first of the year shows an in- 
crease of 30 per cent over the same period 
of last year, it was said at the annual 
meeting. A substantial gain in backlog of 
unfilled orders was reported. 

York Ice Machinery (3-8-39)—Orders booked 
for the March quarter amounted to $4,905,- 
914, against $2,438,946 in the preceding 
quarter and $4,681,500 in the March quarter 
of 1938. Orders booked for the six months 
ended March 31 totaled $7,344,860, against 
$7,277,062 in the corresponding six months 
of the previous year. 

Youngstown Sheet & Tube (3-15-39)—Frank 
Purnell, president, told stockholders that 
with improvements now under way at the 
Indiana Harbor plant completed the com- 
pany would be ‘‘in the black” at the pres- 
ent rate of operations and steel prices. 


RAILROADS : 
Missouri Pacific (2-8-39)—The road has or- 
dered two streamlined trains from the 
Aluminum Company of America. The 
trains will have a maximum speed of 
ninety miles an ‘hour and will: maintain an 
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hour between St. Louis, Kansas City and 
Omaha. 


"Wabash Railway (3-15-39)—Receivers of the 


road have «received permission from the 
ICC to seek the aid of the RFC in financ- 
ing the purchase of outstanding equipment 
obligations of the railway. Such assistance 
is not to exceed $7,500,000. 


UTILITIES 


North American (2-8-39)—James F. Fogarty, 


president, told shareholders that consoli- 
dated net income for the twelve months to 
March 31, 1939, amounted to $15,952,733, 
equal after preferred dividend requirements 
to $1.61 a common share. This compared 
with earnings equal to $1.77 a common 
ghare in the twelve months to March 31, 
1938, and with $1.55 a share in the calendar 
yéar 1938. 

Business of the system has been good so 
far this year, measured by improvement in 
electric output over the 1938 period, Mr. 
Fogarty said. The rate of progress was less 
in March and the early weeks of April than 
it was in January and February, but only 
in a minor degree, he added. 

Postal Telegraph and Cable (3-8-39)—A hear- 
ing on confirmation of the plan to reorgan- 
ize the company has been postponed until 
May 11 at the request of George Sharp, 
counsel for the Robert Lehman Bondhold- 
ers Protective Committee. Mr. Sharp said 
he needed more time to obtain consents to 
the plan. More than 40 per cent of the se- 
curity holders have filed consents, accord- 
ing to Mr. Sharp. 


MISCELLANEOUS 


average speed of nearly sixty miles an General American Transportation (4-19-39)— 


Macy (R. H.) 


Stockholders of the Barkley-Grow Aircraft 
Corporation, controlled by General Ameri- 
can Transportation, will vote at a special 
meeting on May 9 on a proposed reduction 
in capital by the exchange of ten present 
$1 par Class A shares for one share of new 
$1 par common stock. 

George C. Moseley, president, said in a 
letter to stockholders that a preliminary 
balance sheet certified by independent audi- 
tors shows an aggregate net worth of $131,- 
333 for the present Class A stock as of 
Feb. 28. 


& Co. (4-12-39)—Percy S. 
Straus, president, said at the annual meet- 
ing of stockholders that in his opinion the 
business of the company should be suf- 
ficiently good in the current year to con- 
tinue the present dividend rate. At the 
same time, he said, sales in the first quar- 
ter were slightly under those in the same 
period a year before. 


Montgomery Ward & Co. (4-12-39)—Sewell L. 


Avery, chairman, told stockholders at the 
annual meeting that a conservative esti- 
mate for the company’s first quarter earn- 
ings would be $3,750,000, or about 70 cents 
per common share. The fiscal year begins 
on Feb. 1. In the 1938 period net profit was 
$2,101,946, or 33 cents per common share. 

Sales for the first three weeks of April 
ran about 19 per cent ahead of the 1938 
period, although this rate of gain may de- 
crease somewhat over the balance of the 
month, Mr. Avery said. In the first two 
months of the fiscal year sales gained about 
15 per cent over last year. 


Roebuck (4-12-39)—Asserting that con- 
ditions in Europe might have a considerable 


bearing on business the rest of this year, 
General Robert E. Wood, chairman, said it 
was rash to look ahead more than three 
months. 

Inventories are slightly lower in dollar 
value than a year ago, he said in reply to a 
question, reflecting the drop in commodity 
prices. 

Sales of the company in the four weeks 
ended on Saturday were $8,000,000, or 20 per 
cent above the same peried of last year, 
General Wood said at tue annual meeting 
of stockholders. Sales for the preceding 
eight weeks previously had been reported 
as $9,646,000, or 14.5 per cent higher than in 
the 1938 period. 

The current level of sales is the highest 
for the period in the history of the com- 
pany, he said, and also is above the 1937 
period. 


Transcontinental and Western Air (4-30-37)— 


Following the announcement that Jack 
Frye, president, and Paul E. Richter, ex- 
ecutive vice president, had acquired the 
stockholdings in this company of Lehman 
Bros. and their associates, T. B. Wilson, 
who was elected a director and chairman of 
the board. a few months ago, said that he 
was withdrawing as chairman. in- 
terests also are expected to resign. 


United Air Lines Transport (11-12-37)—Presi- 


dent estimated that company will show an 
operating loss of $795,500 for 1939, as com- 








pared with a loss of $1,065,000 last 


CORPORATE NET 
EARNINGS 


INDUSTRIALS 


year. 


~ 


Com. Share 


Company. 
Air Reduction Co., Inc.: 


c—Net Income- Earni: 
1939. 1988. 1989. 1638, 


Mar. 31 qr..... $1,027,255 $795,590 $40 $31 

Allied Products Corp.: 

Mar. 31 qr..... *12,771 4 *44,211 . 

Allis-Chalmers Mfg. Co.: 

Mar. 31 qr..... 710,277 1,403,649 h.40 h.79 

American Hawaiian Steamship Co.: 

Mar. 31 qr..... $84,403 m165,053 wee 

American Hide & Leather Co.: 

t}Mar. 31 qr... 188,4! *270, ‘ 

9 mo., Mar. 31 Bis 163 450-414 a 

American Home Products Corp.: 

Mar. 31 qr..... 1,073,610 741,554 41.33 1.00 

American Metal Co., Ltd.: 

Mar. 31 qr..... 14, 4 x « 

12 mo., Mar. 31 2,001 294 4,018/305 30 23 

American Rolling Mill Co.: 

Mar. 31 qr..... 793,479 *197,310 -10 . 

Arundel Corp.: 

Mar. 31 qr..... $219,314 204,894 : 

Atlas’ Powder: 

Mar. 31 qr..... 220,707 216,506 54 52 

12 mo., Mar. 31 1,017,238 1,289,295 2.71 3.80 

Aviation Corp.: 

Feb. 28 qr..... *426,280 149,438 05 

Babcock & Wilcox Co.: 

Mar. 31 qr..... *512,690 *730,563 wee 

Baldwin Locomotive Works: 

12 mo., Mar. 31*1,465,780 185,096 10 
. Baldwin Rubber Co.: 

Mar. 31 = re 120,559 *31,.675 38 ... 

6 mo., Mar. 31 277,402 42,282 .8% .13 

Barber Asphalt Corp.: 

Mar. 31 gr..... *100,652 *115,270 pare 

12 mo., Mar. 31 *318,204 469,910 1.20 

Bausch & Lomb Optical Co.: 

Mar. 31 qr..... 273,568 156,894 51 -23 

Belding Heminway Co.: 

Mar. $1 ar..... $133,000 775,406 

Bethlehem Steel Corp.: 

Mar. 31 qr..... 2,409,059 994,908 .17 x.. 

Bon Ami Co.: 

Mar. 31 qr..... 332,985 337,309 b.91 b.92 

Borg-Warner Corp.: 

Mar. 31 qr..... 1,154,705 *287,673 ~.50 .: 

Bower Roller Bearing Co.: 

Mar. 31 qr..... 219,954 81,213 .73 22 

Briggs & Stratton Corp.: 

Mar. 231 qr..... 344,188 165,513 115 .56 

12 mo., Mar. 31 820,789 1,010,742 2.73 3.37 

Budd, Edward G. Mfg. Co.: 

Mar. 31 qr..... 101,389 *256,912 pi.70 ‘a 

Budd Wheel Co.: 

Mar. 31 qr..... 135,506 *195,000 - 

California Packing Corp.: 

Yr., Feb. 28...*2,576,402 2,901,703 2.87 

Campbell, Wyant & Cannon Fdry. Co.: 

Mar. 31 qr..... 1,250 *80,176 

Carpenter Steel Co.: 

Mar. 31 qr..... 137,073 *106,476 .38 ... 

tt9 mo., Mar.31 158,195 203,156 .44 56 

Century Ribbon Mills, Inc.: 

Mar. 31 qr..... 63,551 *17,587 4 es 

Chicago Railway Equipment Co.: 

Mar. 31 qr..... *10,835 . *65,684 oes 

Chrysler Corp.: 

Mar. 31 qr..... 11,638,290 2,109,969 2.67 .48 

Clark Equipment Co.: 

Mar. 31 qr..... 243,791 26,210 .89 pl.36 

Climax Molybdenum Co.: 

Mar. 31 qr..... 1,257,524 1,991,806 50 .79 

Copperweld Steel Co.: 

Mar. 31 qr..... 200,236 131,458 .46 .30 

Commercial Credit Co.: 

Mar. 31 qr..... 1,716,704 2,863,458  .86 1.48 

Commercial Investment Trust: 

Mar. 31 qr..... 3,545,964 | re 8B ie 

Commercial Solvents Corp.: 

Mar. 31 qr...-. 198,042 *214,448 07 ... 

Containér Corp. of America: 

Mar. 31 qr..... 24,199 *53,198 .03 = 


Continued on Page 662 
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1 
RAILROAD STATISTICS 
WEEKLY (27) 


P. C. 
Depar- 
5-Year ture 


Week ended Average From 
Apr. 22: 1939. (1934-38). Avge. 
Tot. loadings 558,706 629,762 —11.3 
Grain & 30,759 29,866 + 3. 
Coal & coke. 73,459 113,999 —35.6 
Forest prod 28,456 en — 0. 


Tot. load’gs..9,236,497 9,717,676 — 5.0 


Gr & pr.. 493,651 0+ 3.5 
Coal & coke.1,908,366 22 gat) —14.4 
Forest prod.. 417,359 431, 871 — 3.4 
—. prod.6,090, 141 6,252,829 — 2.6 

Mar. 15-31. 201,743 257,707 —21.7 
P. C. freight 

cars serv. 

ok ES 87.0 86.6 + 0.5 
P. C. locom. 

a. Apr. 1 p 7 80.0 + 0.9 

Toss r. to Feb. 28— 
= 8,088 goad 561,758 + 3.7 
o Fe 

ee 474,422 462,404+ 2.6 


§Taxes, yr. to Feb. 28— 


86.770 47,264 +20.1 | 


Rate of return 


as nati 
a eturn 
kK t. . st.. 2.34 ee —59.3 
warp 3B Ro 
. st. . “a 
_ aa 81 5.75 —68.5 


Uz. 
§Thousands of dollars. 





2 
CRUDE OIL PRODUCTION (18) 
(Average daily barrels; excluding 
“hot” or illegally produced oil) 





4Bur. of -—Week Ended—, 
Mines Apr. 22, Apr. 23, 
Texas— Calculations. 1939. 1938. 
Panhandle ...... 74,100 62,100 
SCs. 0.5 500 84,450 77,100 
SS 31,300 29,650 
i ,650 196,150 
| 104,750 100,700 
i 446,650 432,400 
MP RGwas ccvcce ,650 232,500 
Coastal .. ...... 226,600 208,950 
Total. . +1, 629,700 1,456,180 1,888,580 
Oklahoma.. "473,300 451 "600 
‘Kansas .... 152,700 171,000 is: 900 
North La... 262,000 % 80,000 
Coastal La. . 193,500 J 
. ,300 52,650 53,700 
Tlinois 149,300 174,500 
East’n ( 149,550 
Michigan... 48300 617100 51,050 
Cc! , . ’ 
Wyoming 50,000 7,450 50,100 
Montana. . 15,300 14,350 13,100 
— rado. 5,000 3,550 4,400 
w Mex.. 115,300 108,100 105,950 


Esitto rnia.. 592,000 610,700 728,900 


Total U.S.3,434,000 3,526,700 3,440,100 
tEffective April. 








3 
COMMERCIAL FAILURES 
WEEKLY (11) 
“Togo "Sogo," 
939. 1939. 1938. 
Manufacturing ... 56 


Wholesale ........ 38 28 36 
MEE Reisen occccs 159 167 172 
Construction ..... 11 12 8 
Com’! service..... 9 a 7 
Total U. S....... 273 268 286 
New land..... 19 16 25 
Middle’ Atlantic. ..105 95 91 
' B. North Central. 63 59 70 
W. North Central. 13 20 21 
‘South Atiantic.... 30 18 21 
E. South Central. 5 15 11 
W. South Central. 7 15 9 
Mountain ........ 8 5 9 
TS ioc op vcese 23 25 29 
Total U. S....... 273 268 286 


= 4 
PERCENTAGE CHANGES IN 
ELECTRIC POWER PRO- 
DUCTION WEEKLY (7) 


(Percentage changes from corre- 
cooking” week 0 decd peace oe) 








eek Ended: 
New England. +15.2 


5 —12.1 
Mid. Atlantic. +14.1 13.6 — 6.0 
Cent. In. § 2.8 +159 —18.4 
West Centra 1.9 41 —7.2 

ith. States. 9.0 85 —9.1 
Rocky Mts.... +15.8 14.7 —26.8 
Pacific Coast.+15.1 411.8 — 3.5 

Entire U. S.4126 412.7 —11.6 





5 

el 

ENGINEERING CONTRACT 

AWARDS WEEKLY (14) 
(Thousands of dollars) 
--As Reported in Engi- — 
neering News-Record of: 
Apr.27, Apr.20, Apr.23, 
939. i 





1 1933. 
akc bes oes its 
i , , , 
Biate 6 E.. 2 . 44,224 20,145 
Private pve a cite 15,162 9,723 14,875 
motel ........- 48,297 53,947 35,020 





6 
DOMESTIC RAILROAD EQUIP- 
MENT ORDERS WEEKLY (1) 
(As reported by The Railway Age) 
Apr. 29, — 22, Apr. 30, 
1939. 1938. 








Note—The silk index for April, 1 


Business Statistics 


7 
WHOLESALE COMMODITY PRICES—U. S. BUREAU OF LABOR STATISTICS (6) 





(1926 = 100) 

Metals - Chem- House 

Hides Fuel and Bid’g icals Fur- 

and Textile and Metal Mate- and. onish- 
Prod. Foods. Leath. Prod. Light’g. Prod. rials. Drugs. ings. Misc. 
71.6 763 96.7 69.7 783 966 91.8 79.6 88.3 175.2 
69.8 73.5 94.7 68.6 78.5 96.0 91.1 79.1 880 74.8 
70.3 73.5 93.6 68.8 77.7 96.0 91.5 78.7 87.7 74.4 
-- 68.4 723 92.1 67:2 76.8 963 91.2 77.5 87.3 73.4 
- 67.5 721 913 661 76.2 96.7 90.4 76.8 87.2 73.1 
- 68.7 F%1 90.1 65.6 76.4 96.1 89.7 76.3 87.1 72.9 
- 69.4 74.3 91.5 66.1 76.8 95.2 89.2 77.7 864 72.7 
- 67.3 73.0 919 659 768 95.4 89.4 77.7 86.4 72.4 
68.1 74.5 92.0 65.8 766 95.5 89.5 73 86.2 172.4 
66.8 73.5 93.4 66.2 75.4 95.3 89.8 771 85.7 72.6 
67.8 74.1 94.6 662 73.7 949 89.2 76.6 85.8 73.0 
67.6 73.1 93.1 65.8 73.2 946 89.4 76.7 86.0 73.1 
eee: 67.2 65.9 72. 94.4 89.5 85.4 73. 
ee 67.2 71.5 91.9 66.1 73.0 94.3 89.6 76.3 85.2 73.5 
65.8 66.6 73. 94.3 89.8 85.2 74.1 





Other Other 
Than 
Raw Semi- Finish. Farm Farm & 
Mater. Mfged. Prod. Prod. Food. 
74 76.9 8.3 82.8 83.5 
76.1 83.3 81.9 83.0 
73.2 75.6 83.4 81.6 82.6 
71.3 75.3 82.7 80.8 82.0 
70.7 75.4 82.1 80.3 81.6 
11.4 74.1 82.2 80.3 81.3 
72.3 743 82.5 80.8 81.4 
71.4 744 81.8 80.3 81.4 
72.0 74.7 81.8 804 81.3 
70.9 75.9 811 79.9 81.1 
711.5 76.2 80.5 79.5 80.6 
70.9 75.2 80.2 79.0 80.3 
0.9 80.0 78. 80.2 
70.9 744 80.2 789 80.2 7 
1 80.2 79. 80.4 


8 
SEASONALLY ADJUSTED FACTORY EMPLOYMENT BY GROUPS (6) 
(Adjusted for seasonal variation by the Federal Reserve Board; 1923-25—100) 


Trans- Stone, 
Iron portation Non- Lumber Clay 

and Ma- Equip- ferrous and and Tex- and Prod- 

1938. Steel. chinery. ment. Metals.Products.Glass. tiles. Products. ucts. 
January ........ 88.2 104.8 80.9 90. 64. 69.8 90.6 89.5 124.7 
February ....... 85.7 100.0 77.0 88.4 63.6 67.6 92.2 89.9 124.2 
ae 83.8 96.9 73.3 86.5 63.4 65.7 91.4 89.9 122.4 
ig a Oe 816 928 683 84.5 61.9 64.9 89.4 89.8 120.4 
a 80.2 89.1 65.1 82.4 60.9 63.4 87.6 87.1 120.0 
ES ee 7.8 86.0 61.1 81.3 659.9 63.2 87.4 84.4 121.2 
SSiewlere’s sams 77.4 83.3 569 82.0 60.2 63.4 92.1 88.4 122.2 
i Veta mawe 79.4 84.7 563 84.4 61.9 64.0 96.4 89.6 123.0 
September ...... 81.1 85.2 74.3 866 63.3 65.4 97.0 91.3 122.2 
October ........ 83.3 86.8 82.0 89.0 62.9 67.8 95.6 90.8 119.2 
November ...... 86.4 89.1 89.9 924 6.6 71.1 96.7 91.4 122.9 
December ...... 88.1 91.6 93.9 93.3 65.3 72.0 98.9 92.1 124.2 

1939. 

January ........ ‘7 92.2 933 94.0 66.3 98.4 92.8 124.2 
February? ...... 87.6 93.9 92.1 940 65.6 71.5 98.5 92.8 121.1 
ar 6 249 90.5 93.9 63.2 97.7 93.2 122.2 








9 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 





8s 





1939— —_—————1938—_______. 

Mar. Feb. Jan. Dec. Nov. Oct. Se « Mar. Feb. 

Freight carloadings.... 80.1 79.3 82.8 84.2 84.2 81.5 74.2 74.9 
Miscellaneous ........ 78.0 77.3 79.1 81.0 80.9 76.4 74. 0 71.6 71.8 
_ EE eee 4 83.2 90.3 90.7 90.8 91.8 864 79.3 81.0 
Elec. power appanage 4 97.8 983 99.3 98.9 98.1 97.1 920 94.3 
Manufacturing ........ 89.5 90.0 95.0 101.8 102.9 88.8 $81.7 164.4 63.5 
Steel ingot production 66.0 68.0 73.1 85.1 95.4 74.5 63.3 40.9 41.2 
Pig iron production.. 82.2 81.2 84.2 91.9 85.4 73.8. 62.9 50.0 52.4 
Ct a ES *115.2 112.2 115.4 121.5 115.6 101.6 106.1 186.7 83.0 
Cotton consum a 120.8 124.0 128.4 123.4 108.3 109.8 497.1 92.6 
Wool consum --. 117.3 119.7 146.3 132.1 97.4 105.0 60.0 63.3 
Silk consump’ a :°68.7 66.7 73.7 71.9 78.7 64.6 70.5 64.2 61.7 
Rayon consumption ..116.0 100.9 109.9 104.7 89.2 102.6 120.3 73.7 66.7 
Boot and whoe rod.. ... 125.2 138.2 139.1 140.4 128.8 131.9 118.3 110.9 
Automobile . ---.786.7 93.7 99.9 104.8 114.5 1013 63.2 50.1 59.7 
Lumber pr motion... 69.0 72.3 84.0 76.0 68.3 74.2 74.9 62.8 54.8 
Cement production... 74.3 71.4 64.1 72.1 71.6 64.8 58.3 54.0 61.4 
| PR Re aS 77.6 78.2 764 746 75.3 62.6 60.0 73.8 177.7 
Zinc production 72.7 71.3 734 78.8 73.4 63.8 59.6 73.2 77.9 
He ener ae ee. 87.4 91.9 82.4 663 79.0 60.2 60.9 75.1 77.4 
Combined index ....... *89.7 89.6 92.2 95.0 95.3 88.9 85.2 77.5 78.5 


, is 59.5. 


Leather Food Tobacco Paper 


Non- 


Prod- and Chem- 
ucts. ay ical 
06.4 





60.7 114.8 78.0 83.7 
64.2 10s. 1 1144 741 81.0 
64.6 105.6 112.7 72.4 79.0 
64.9 108.0 110.9 722 76.2 
64.8 103.7 110.2 71.3 74.1 
65.2 103.0 108.4 71.3 71.9 
63.7 103.0 108.3 69.5 70.7 
63.1 103.7 110.9 73.4 72.1 
64.3 104.0 111.4 76.0 75.8 
63.2 104.3 111.2 76.8 78.0 
63.7 105.4 111.8 81.7 81.4 
64.2 106.0 112.3 83.2 83.2 
64.5 106.0 1123 81.3 83.6 
63.5 105.9 111.7 81.2 83.4 
60.3 106.4 111.9 82.2 82.9 
ECONOMIC CHANGES IN 





May -8 114 .88 3.90 11.79 10.84 
June 74.3 114 .88 3.99 12.65 10.95 
July 79.0 115 .88 3.85 13.20 12.38 
Aug. -9 114 .78 3.79 13.15 12.51 
— -2 114. .74 3.82 12.92 11.97 

. .--: 88.9 113 .69 3.80 13.51 12.77 
Nov. ... 95.3 113 .67 3.76 13.64 12.88 
Dec. ... 95.1 113 .62 3.78 13.42 12.95 

1939. 

Jan. .... 92.2 112 .58 3.71 13.45 12.37 
Feb 89.6 112 .56 3.68 13.08 12.69 
Mar. *89.7°112 .56 3.64 13.27 11.96 
Apr. ..*111 .56 3.74 12.31 11.45 


aausgee 


ela okateheas 


000 


03 
-) 
CUAWHoOtWwH 


333 


now 


Du- 
= Durable rable 
Goods. 


EES SRSSLELSEKSS 
TINVAAACT POM He RO - 


Dip 


THE 
UNITED STATES SINCE 1856 
(This table may be used to bring 


83-year chart up to date) 
Wholesale 
Commodity Square 
Prices. Roots of 
(1910- Com] Industrial 


Bus. 1914= Pap.Bnd. Stk. Prices. 
1938. = 100.)Rtes.Yids. High. Low. 








39 ; 
Apr.29. Apr.22. Apr.30. | 
is i2 








——. TO BUSINESS STATISTICS 


Auto Production Weekly. . 

















Electric Power Production, P. C. Oil Refinery aahivity and Stks..20 
— pone d a. sf tices i . a Changes, by Regions, Weekly... bd bet = = Cc — THE ANNALIST. 
utos, Passenger Car Reg., by En a, errr 
Reserve Districts............... 23 Weekly ©. et eee s og ‘Gold = a Oa 
Bond Market, The New York rices, Sensitive Monthly. 
Times Averages, Monthly...... § rs ake pas 7 er prices: ae: 
Bonds Sold, N.Y.S.E.., Monthly. S “ Wb Me oe ale dam 
Bonds, Net Yield, THE ANNALIST Factory, Bimployment oan See 1 RR Bauipment B. Ss 
Average, Monthly.............. Ss . pme ers, 
cceinsain aetiitine Gin; temeen, Failures, weekly fread (ae rae ae: 3 Month vie Gage 26 
ist Index of, Monthly.......... 0) "uh on Sart a, | Wee i, a avpactones eae Eee 6 
Business Index, The New York Foreign Exchange Rates, Daily .40| R. R. Statistics, Weekly......... 1 
oe OO aaa 17| For. Exch. Rates, Monthly pagan SMR ee ee 14 
Comment, Portiand..............:. 33| For. Exch. Rates, Weekly....... 39 | Steel, Rate of Operations........ 18 
Coal and Beehive Coke Produc- Foreign Trade, Ad usted. eer 13 | Stock Exchange, N. Y. Shares 
OR area 15| Foreign Trade, by Groups....... 21 ee aa rr err Ss 
Dept. Store Sales and Stks...... 12| Freight Car Loetings. | , Stock Prices, The New York 
Economic Changes in the U. S. Groupe, RRP re Times Average, Monthly....... Ss 
EN oi voip hav whawsaret-a0a 10 — Car Loadings, eS. Stock Prices, HE ANNALIST 
Eiectric Power Production, ngs, Mis ig ¥ sto ae-on me eivhelindht an 9| Average of 72, Monthly....... S 
SNES dette. shutiscs spec secw ents sui tes, N. a Degeeay. 4 World Industrial Production. 22 
Electric Power Production, Money Rates aa Bond Yields. Wool Consumptien............... 37 
PA. thin cos ethernet cee tne es 28 Oil Production, WOON 2:0. bcs % Wool Machinery Activity........ 36 
B, see Banking Statistics, page 651. S, see Stock and Bond Market Averages, page 650. 
PREVIOUS ISSUES 
(Dates of issues containing latest available figures) 
Date. te. ; Date 
Agi, Commercial Car Copper, po gi ak seein aii Apr. 19| Life Insurance, New...... Apr. 19 
Reg., by Makes, Monthly. Mar. 29| Cost of Living I. C. B..Apr. 19| Machine Tool Orders...__; Apr. 19 


Autos, 
Reg., by Makes, 1 
Autos, Dom. G. ale: 
to Consumers, Dealers.. 
Autos, Passenger Car Reg 
y Makes, Monthly...... “Apr. 12 
Autos, Passenger Car R 


Commercial Car 
awe een 22 


“aor. 12 


by Makes, 1938........... 'Feb. 22 
Autos, R m@ Prod..... Mar. 29 
Autos, iolesale G. M. 

CNRS a ktind ats dae ¢ pe abe nie Apr.’ 12 


Bank Reserves, Excess....Apr. 12 
Bankers’ Acceptances and 
Com’! Paper Outstanding.Apr. 19 


Boot and poed Production. Apr. 7 


Brokers’ Loans ........... pr. 
Brokers’ Loans Ratios.....Apr. 12 
Building Permits ......... Apr. 19 


Business Activity, 
OS er ere 
Coal and Beehive Coke Pro- 
duction, Monthly . -Apr. 12 
Coke Production, \onthiy. -Mar. 29 
Constr. Contracts Awarded.Apr. 12 
Constr. Contracts Awarded, 


Or I os sales cee aeebice Apr. 26 
Constr. Contracts, by Re- 

serve Districts ........... Apr. 12 
Constr. Contracts Awarded, 

Physical Volume ........ Apr. 26 
Constr. Costs, ee - “Jan. 11 
Constr. Costs, A. A. C.. . 19 





Cost of em USBLSPeb. 22 
Coiton Consump., Stocks..Apr. 19 
Cotton Consumption by Re- 

serve Districts. ...:....... Apr. 19 
Cotton Spinning Activity..Apr. 26 
Debits to Individual Accts., 

ED 5 0 0'sans 2 ennded ok < Apr. 19 
Debits by Res. Districts. . “Apr. 19 
Debit-Loan Ratio ......... Apr. 
Demand Deposit Turnover.Apr. 19 
Dept. Store Sales by Re- 

serve Districts .......... Apr. 19 
Electrical Goods Orders....Feb. 22 
Engin’ re Contract Awards, “ 

Pp 


Mon 
Fact’s y Emp. and Payrol 

by Groups, Not Aajased: Mar. 29 
Failures, Monthly .Apr. 26 
Fed. Relief Expenditures. “Avr. 12 
Foreign Trade: M 

dise, Gold and Silver..... Mar. 29 
Foreign Trade, by Regions.Apr. 12 
Freight Carioadings. by 

Groups, Adjusted 
Gasoline Consumption ....Mar. 29 

Reserves, World, 





Monthly 
Gold "Stock, Monetary, U.S. ec 4 St 


Income, Cash 
Income, Farm, by Reserv 
RN ic ais 3 dtccitinses cc's ane. 19 

Income, Non-Farm \ 





5| Price Level, 





Money Rates, Foreign..... Apr. 12 
Oil Supply and Demand.. oa. 19 


oe tron Brody Adjatad’ Abr * 43 
g Iron us pr. 
Pig Prod., Adjusted 


> ole, Districts... .. Apr. 12 
Pneumatic Casings .. . Apr. 
Postal Savings ....... 
General Ap 
Prices, Cyclical, the Axe 
Houghton Index, Monthly.Apr. 26 
Prices, Pe peek 
Prices, 





Re are 19 
R. R. Earnings and a 
Loadings, Adjusted ..... ey 
a gg nad Sales err 7 12 
ee ae Apr. 19 
Security, New Corporate 2 
ato dros kace:siraaeee eae pr 


roduction.....Apr. 12 
kings Apr. 
Steel, yeistented Struct’l..Apr. 
1, U. S. Stl _, Shipments. -Apr. 12 


Short Interest ........... pr. 12 
Treasury Receipts and Ex- 

penditures .........0..05. Apr. 12 
eS ree Apr. 12 
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11 
SEASONALLY ADJUSTED FAC- 
TORY EMPLOYMENT AND 
PAYROLLS (6) 
(Adjusted for seasonal variation by 
THE ANNALIST; 1923-25—100) 





1939. ——1938——. 
femploy- Pay- Employ- Pay- 
- Folls. ment. rolls. 
89.5 91.5 80.6 
786.6 89.7 78.0 
85.9 88.0 76.3 

win $4.9 72.8 

82.7 70.8 

82.3 70.2 

81.9 72.3 

84.1 75.6 

86.1 78.6 

87.0 81.0 

91.0 85.8 

93.3 89.2 





12 
DEPARTMENT STORE SALES 
AND STOCKS (4) 
(1923-25—100) 
Unadjusted for Sea- Adjusted for Sea- 
sonal Variation. sonal Variation. 


1938. Sales. Sales. Stocks. 
Jan.... 70 90 71 
Feb.... 70 67 88 70 
Mar.... 77 86 70 
Apr..... 86 71 83 69 

ay... 80 71 78 69 
June.. 79 65 82 68 
July . 58 61 83 67 
Aug. .. 65 83 67 
Sept... 91 70 86 67 
Oct. 92 74 84 67 
Nov. 99 78 89 67 
Dec. ..156 89 66 
38. « a 

Om. .. 88 67 
Feb. .. 69 65 87 68 
Mar. .. 82 69 88 68 





13 
U. S. FOREIGN TRADE — AD- 
JUSTED VALUES AND VOLUME 
(Merchandise only; values in mil- 
lions of dollars, including re-ex- 
ports and imports for re-export; 
=e, including domestic 
exports and imports for 
consumption only) 
-Adjusted-, 
Values —Volume (1913-25—100)— 
Ave. Daily Unadjusted Adjusted 
Ex- Im- Ex- Im- Ex- Im- 
1937. ports.ports. ports.ports. ports. ports. 





Jan.. 7.12 7.96 85 125 83.6 128.2 
Feb.. 8.14 9.79 88 140 94.7 146.0 
Mar. 8.28 9.51 95 1 94.3 143.9 
Apr.. 9.35 9.17 99 145 100.6 142.9 
ay. 10.14 9.24. 105 141 108.2 141.7 
June 9.89 9.68 95 140 108.1 140.6 
July. 10.13 8.86 97 1 111.8 132.1 
Aug. 10.37 8.22 102 127 117.4 122.1 
a 9.43 7.49 111 1 108.7 
Oct.. 9.15 6.95 128 117 108.6 116. 
Nov. 8.99 7.68 124 111 109.1 118.6 
Dec.. 9.55 6.95 128 111 112.3 112.2 
1938. 
Jan.. 9.24 5.65 114 90 112.1 92.3 
Feb.. 9.14 5.74 103 87 110.9 90.7 
Mar. 8.88 5.36 108 97 107.2 90.0 
Apr.. 9.54 5.11 110 88 111.8 86.7 

ay. 9.00 4.81 105 84 108.2 84.4 
June 8.68 4.93 95 87 108.1 87.3 
July. 8.64 4.70 94 88 108.3 86.8 
Aug. 8.63 5.54 96 102 110.5 98.1 
Sept. 7.84 5.38 1 102 99.9 101.8 
Oct.. 7.64 5.52 116 104 98.4 103.9 
Nov. 7.20 6.07 106 93.2 105.8 
Dec.. 7.94 5.71 111 99 97.4 100.1 
1939. 
Jan.. 7.04 5.88 91 100 989.5 102.6 
Feb.. 7.82 5.42 99.0 92.8 
Mar. 8.75 5.86 see tee 

14 
SILK (21) 


(Bales; United States yf in stor- 
age and in transit as of end of 
month) 

In Stor- Deliv. to In 





Imports. age. Am. Mills. Tran. 
1938. 

Jan. ..... 29,858 48,678 30,715 24,000 
Feb. wT) 253416 43,834 30,260 25,000 
Mar. .... 21-316 36,326 34,884 31, 100 

Apr. ....38,510 41,455 33, 381 19,7 
May .... 24,248 37,016 28,687 3°00 
June ... 38,933 44,457 31, 492 22°700 
July .... 30,441 42,305 32,593 28,800 
Aug. .... 35,946 39,747 38,504 34,500 
Sept. ... 39,808 40,711 38,844 34,100 
Oct. .... 38,731 43,811 35,631 40,300 
Vv . 44,006 46,218 41,599 35,200 
Dec, .... 42,264 > 35,204 34,500 
Total. .415,537 ..... GRANDE -.60s 

939 

Jan. .... 36,092 48,554 40,816 21,800 
Feb. .... 22,843 38,178 33,219 17,500 
Mar. .... 22,801 23,116 37,863 25,100 
Apr. .... 25,424 20,738 27,802 25,800 





5 
COAL AND BEEHIVE COKE 
PRODUCTION WEEKLY (5) 
(Thousands of net tons) 
-——-Week Ended—— -— 
*Ap.22, tAp.15, tAp.23, 
1939. 1939. 1938. 
Bituminous coal: 
Total 


pages ene’ 2,887 2,115 5,052 

Daily average... 481 353 842 
— (Penn.) : 

T | ae 519 1,212 666 


ota! 
Daily average.. 253 202 111 
Beehive coke: 
RRS 3 4 17 
Daily average.. 1 1 3 





16 
STEEL SCRAP PRICES (23) 
(Per ton, at A erage 
——Week Ended 
a 29, Apes 22, om .30, 
Heavy of dail 
ver. 











quotations . Y $14.85 $15.25 $11.85 
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17 25 34 36 
THE NEW YORK TIMES WEEKLY BUSINESS INDEX FREIGHT CAR LOADINGS BRITISH EXCHANGE RATES WOOL MACHINERY (5) 
-—Freight ni ay a ae Cutten Cm WEEKLY (19) ON PARIS | ‘ P . ft = Mar., 
Steel wer uto Lumber bin n operation: . 1938. 
a Misc. 3 Activity. = Prod. Prod. ar = ee ATs9." se peagiiactonncs 8 — oe | : = ~~ Saudia = — =a 

ffective weights. 18 10 10 Grai 7 32,767 ; Narrow looms..... 3 . . 

Adjusted weights. 19 8 10 49 08 06 .0 1.00 | Cheech Oe Oe Se | 0 ete ASE, rem, Jem, Dec. | Carpet loome...... 3.935 3.887 3,251 

1 oe... .:. ,749 55,049 75,359 | 25°176.72 17682 17704 177.00 a Worsted combs.... 1,966 2,074 1,453 
Apr. 2B........... 3 76.1 42.2 89.7 $1.1 57.2 77.8 75. Coke 5,710 5,839 3.845 26..176.73 176.97 ‘*** | Worsted spindles. { 1,459 1,626 821 

we Wee. oose Ge 73.8 40.7 89.6 43.3 54.4 80.3 3 Forest. prod... _ 28°456 28,024 24,162 — "176.73 1 176.82 177.03 176.97 177.09 Woolen spindles. .{ 1,231 1,384 1,192 
Aa, RR eR 66.8 76.2 400 9901 501 585 86.7 763] Ore........... 2,813 11,259 9,442 | 28°'176.71 176.81 176.97 176.98 177.08 ‘Thousands 
i“? le ‘ . . 

1939. Mdsé., . c. 1..152,032 154,129 148,075 | 29..176.73 176.79 -... 177.09 
Apr. , 5a eae 74.3 90.3 74.9 97.5 79.4 70.5 124.5 on Misc. treight. - 247,878 250,101 217,822 | Week ee pee ie 37 

= See A ’ . ; ; 3 9 | ; i WOOL CONSUMPTION (5) 
i Saheb 15 715 6:5 5 ‘7&2, 714 1218 86.0 | Total ....... 558,706 547,816 523,748 | KDE’, ” Hao i766 iav80 16062 | (Thousands of pounds scoured 
oes. Z hs coaewes 70.2 78.3 ana 3 ry 74.0 126.3 86.4 | oe | = BE 176.78 141.38 a 1 basis; append er mann carpet 

i pe oes bs q . : a es was * 45° ' "176. ‘ Nwodie da 
ay 6........... *63.0 oe “ “ | DOMESTIC RAILROAD EQUIP- | Apr. 22...176.73 176.71 165.74 158.18 Period Number of Aver. 
18 | MENT ORDERS MONTHLY (1) | Apr. 29...176.73 176.71 165.74 158.18 | Ending: Total Weeks in wes 
RATE OF OPERATIONS IN THE STEEL INDUSTRY | (Ae sepertad ip 2me Sanay Agee | 35 ar... ‘208 a ee 
—_——As Estimated by— me = Mar, Apr’ | GOLD AND SILVER PRICES | June 25...... 15,467 4 3,867 
——Dow-Jones.—. Week Amer- Am. | ER 4 S i A eat meetin ” callie — eB . Ree 22,746 5 4,549 

Week U.S. Begin- Iron& Week ¥, Iron Met. Frei os gos 2695 1,000 3 | Week Dollar pe See 136 4 5,784 

oy Steel. Indep. Total. ning: Stl.Inst. Ended: Steel. Sun As of: Age, Mkt. fen Fa "19 "63 3 | Ended Equiva- | Sept. 24....... 19,619 4 4,905 

Rails (tons)......86,127 73,651 43,200 | 1939. London. lent. London. N.Y. | Oct. 29....... — ae 

Apr. Apr. 18. 324 Apr. 23. 32% 33 Apr. 19. 32 33 | Struc. ‘stl. (tons) 660 1.248 2150 | Apr. 22: Nov. 26....... 23,512 4 5,878 

ny * is i Apr. 25. 32.0 Apr. 30. 32 32 Apr. 26: 32 32 | = . , | High ...148s 6%4d 34.76 204d 42%c | Dec. 31....... 29,68: 5 5,938 
. 30% 3 ay 2.30.7 May 7. 31 31 ay 3. 30% 31 | | Low. ...148s6d 34.75 42% c 1939. 

“1090. | merueatED AGtomOmELE rno- | “Bf.2°: 148s 6d 34.75 2040 42%c | Mar. 4000. 39/449 4 Bet 
Apr. 3. 53% 58 56 Mar. 27. 56.1 Apr. 3 56 Mar. 28. | = igh ...145s . 4C | Mar. 4....... , . 
yoy 10.49 56 53 Apr. 3. 54.7 Ape. 8. 5414 Apr. 4. 5414 54 DUCTION WEEKLY (10) Low |..1488 5%d 34.75 20;d ye: Age: 4.22555: 21,110 4 5,278 
Apr. 17. 48% 52% 51 = 10. 52.1 Apr. 15. 51% 51 a 11. 51% 52 | Week : 
Apr. 24.47 52 50 17. 50.9 Apr. 22. pr. 18. | Ended 1939. 1938. 1937. 38 

a See oman s Abr. 24. 48.6 Apr. 29. 49 149 Abr. 25. 48% 48 Apr. 1..... ; 7,500 95, FOREIGN EXCHANGE RATES MONTHLY 
May 8 ay 1.47.8 May 6: 48 ay 2.49 47 ane. A Biases 87,019 aoe auxin (Average daily cable transfer rates in U. S. dollars) 

19 2 = 22..... 90.280 57,363 133.164 London. Paris ete nak, Samiti Holland. Cuneta ‘rem Japan. 

PERCENTAGE CHANGES IN FREIGHT CAR LOADINGS WEEKLY | APP. 29..... p , (Pound).(Franc). (Lire).(Franc).(Mark).(Florin).(Dollar). Gold). (Yen). 

{peccentage changes from corresponding week of previous year) 28. Pod .. 8.2397 .06634 .08911 .32669 .40332 .68057 1.6931 .7187  .84396 
ee 
Sou. Un. | ELECTRIC POWER PRODUC- | Jan. ......... 5. 05265 .23133 .40291 .55723 .99990 .29092 
. Penn. N. H. N.&W. B.&O. C.&O. Atch. Pac. So.Ry. Pac. | TION WEEKLY (7) eae 5.0183 .032817 .05265 .23238 .40444 .55963 1.00027 .26718 .29069 
417.5 441.1 453.4 +24.1 +386 — 23 t= +12.2 +15-4 | (pnousands of kilowatt hours: in- | Mar. 4.9847 .031243 .05265 .23049 .40253 .55564 .99702 .25743 .28909 
— 12 733 —2ee — 58 -ie +e F828 Feb TES | Shae oaks coer aaaaetet tare | BEM oossesne 4.9821 .031046 .05265 . 40215 .55581 .99457 .25683 .29053 
—25 +342 -59.5 —9.0 —57.8 + 9.0 +103 + 5.4 +14. eee Haan cad "aaaser teen _ eee 4.9670 .028110 .05264 .22841 .40174 .55355 .99173 .26230 .28073 
+26 423.3 —518 — 89 —58.5 — 0.0 417.1 +12.2 +23.5 | couner Pan on Tg tlh a RD 4.9590 .02784 262 .22899 .40285 .55366 .98920 26158 .28925 
a iy LL Sa eo RC aS nc --- | Bie power genarened by traction | SUNY. --------- 4.9 027674 .05262 .22892 .40203 .55053 . .26076 28763 
ceoued | Aug. 4.8813 .027347 22895 .40101 .54617 .99664 .25887 28477 
20 ‘ehien: 8056 .02694 .28044 
OIL REFINERY ACTIVITY AND STOCKS (18) Ended 1939. 1938 4 _27829 
(Estimated for entire industry; thousands of barrels) | Apr. 1. .2,209.971 1,978,753 7s 
Crude Runs to Stills | Apr. 8..2,173,510 1,990,447 z 
Week Average §P.C.of  ttTotal Apr. 15. .2,170,671 1/957, 573 2,173. 27255 
ded: Daily Capacity Gasoline tCrude {'Gaso- Gas and Apr. 22. .2,199.002 1951-456 . "6859 ‘ "27334 
3 Runs. Operated. Production. Petroleum. line. Fuel Oil. Apr. 29. .2,182,727 1, . 3 . : 
ge = 3,170 77.1 9411 276,119 87,277 127,893 a ‘a aa ae ae See ee a ae 
| gr aan enmtes.. 3,145 76.6 9,389 275, 86,613 1199 | 29 ag Marah cheh be ' ‘ . 
(a SBF ee eRe 3,330 81.5 9,760 275,857 87,071 126,798 | ELECTRIC POWER PRODUC- a a 
Apr. MG ant seaarnedues 3, 80.3 9,785 eecece a 126,893 TION MONTHLY (12) s 39 
tEstimated from U. 8S. Bureau of Mines (data. Ro reporting companies only. {In- Th d f kil tt-hour. 7 . s oy . 
cluding both finished and unfinished ¢ des cracked, straight-run and c on ae Weneb ot es FOREIGN EXCHANGE RATES WEEELY 
natural blended gasoline for all reporting pron Ry 1938, Dawer, Wacls. (All quotations cable rates unless otherwise noted) 
| Mar. 5533 610 9 467-744 —-- ——Week Ended 
21 | Apr. |...4:017:179 4/907,056 8,924,235 iz 29, 1939. Apr. 22, 3939. Apr. 30, 1988. 
UNITED STATES FOREIGN TRADE BY ECONOMIC GROUPS (5) | May .3,830,428 5,251,911 9,082,339 Par. Country and Unit. Low. High” Lo Hi Low. 
(Thousands of dollars) | June ....3,678, 5,518,6 ,196,894 8.2397 England ————... ry S35, $4.68 34.67% $4. Hw. 
| July 3,644,874 5,878,231 9.523.105 8.2397 Australia ‘ py arenas - <a bes, 304 3.74 3. 3. 
-—-—Domestic Exports--_, __—Imports for Consumption—, Fr 6,397,370 10,180,388 | 8.2397 So Africa — Ores 4.67 4.67 4. 5 
r., Feb., Mar. Mar., eb., Mar., 6.375.681 9.837.889 France (franc)........ * ty 026448 . 4 .03 
. 1939. 1939. 1938. 1939. 1939 1938. 6,867,860 10,209,879 10526 OS CC eee 0526% -0526% .05: J x 7 
Crude materials. . .... 40,072 36,485 47,009 59,507 48,073 51,174 6,759,820 10,154,410 .40332 Germany pemaneark) 44014. .4009°_|401 4000—t«j -4008 
Crude foodstuffs........: 12,287 11,402 20,832 28,205 221947 24/993 6,975,949 10,882,094 .68057 Holland (florin)........ 5356 «= 5309S «5310s .5308% .5574 «=. 6582 

Manufactured foodstuffs 15,679 15,151 14,695 26,296 18,635 , 508 1.6931 Canada (dollar). 9959 .9943 .9956 .9940 .995: -9943 
Semi-manufactures ..... 45,658 5868 46,189 38,807 34,047 32,029 6.898.966 10,640.775 -1695 Belgium (belga)....... -1702% .1680% .1682 .1680 .1 ll 
Finished manufactures. .150,882 118,128 141,704 38,390 827 34,492 “828,386 9°654.299 = s yr Cfraine) -2249 = .2243 .2243%% 22424 . 7 

—_—_— "112° "Ree’s : Teece (drachma)..... .0085% .0086 . .0091% .0091 
MNS S 5 cc ic<Seeuecde 264,578 216,035 270,429 191,205 152,528 173,196 6,118,353 10,568,312 | .4537 Sweden (krona)....... .2413 3410” .2412% nso 2574 oo6 
| 3 = = meet Ec nomnoyg Savese = -208914 .2090 2089 .2230% . 
' 
22 THE ANNALIST WEEKLY IN- | “{g99 Poland (sloty)......... 4aes” i8s3” “ieee “aan” “ane “aoe 

THE ANNALIST INDEX OF WORLD INDUSTRIAL PRODUCTION DEX OF SENSITIVE COM- 0298 Yugoslavia (dinar).... .0230% .0230% .0230 0230 .0235 0235 

(1928=100; adjusted for seasonal variation) MODITY PRICES 0748 Portugal (escudo)..... 0478 0428 §=.0428 0428S 0455 0455 
{Same (1913-100) 0101 Rumania (leu)......... .0072% .0072% .0072 .0072 .0075  .0075 
‘Month Sensi- | -2961 Hungary (pengo)...... 1970 .1970 = .1970 Ss 1970S «1990 )=— «.1990 

Mar., Feb., Jan., Dec., Nov., Oct., Sept., Prev. tive 0426 Finland (markka)..... -0207 .0207 .0207 .0207  .0221% .0220% 

World.t 1939. 1939. 1939. 1938. 1938. 1938. 1938. Year. Steel Price 6180 India (rupee).......... 4 3499 «= 3499 «3498 «= «3742S «3720 

Including U. S. -.. *102.0 103.4 104.2 104.1 100.3 2 92.9 1938. Scrap. Zinc. Aver. Index. | -::: Hong Kong (silv. dol.) 8 .2877 .2869 .2866 3111 .3107 

Not including U. $ ‘A. *116.5 1164 114.3 115.0 114.0 113.2 1149 | May 3.....100.1 80.9 5 811 | za, Shanghai (silver dol.). .1617, 1614 1617 .1617 .2780 .2700 
WER 5575-5 no soe "73.6 172.5 173.9 175.0 at wt 61.0 1939 ? , cot —_— 9 on ements 980° «4980 | 4980 «= «4975S 4980 =. 49°78 
E- vaceWNadiaes woes \ i j x ’ : 

sg cheahiapaipephine ee ee mh Ase: ¢----2e Se ee (dollar), Singapore... 5445 5430 54355430 «58255816 
Denmark ............. 148.4 1484 147.3 148.4 147.3 146.1 1421 | APY 32°" 1508 SS Toes yong | ,-24396 Japan (yen)........... im mn wm Hoe 
ae. eon ap ae tad ... 141.3 153.4 | — Ss 1195 861 1028 °944 | . 6479 Colombia (gold peso). . 5800 =. 5800 5600. 
cc acn ne pas she Not Available | i es S62 102. (94-4 | 1.6335 Argentina (paper peso) 

Germany** ........... 139.2 136.6 131.7 132.3 129.6 1284 129.0 | pith ot , , , Free — ween ais:-. +2325 .2315 2320) .2315 12635 2620 
taly a ... 114.7 1129 111.0 105.9 100.4 111.6 -0625 Brazil (paper milreis) 

OR ON oe .-. 195.4 193.1 188.1 191.5 187.2 | 3 Free ws EE aeescss <a 0550. 0550 .0550 .0590  .0590 
Netherlands iil maid e ee --. $29 91.9 | THE ANNALIST MONTHLY IN- | 04 —— (gold peso)...... -0519 = = m4 = = 
rway ..... 140.7 141.2 141.6 142.7 148.6 142.8 148.6 | DEX OF SENSITIVE COM- as eru (sol)............. > : . . 4 : 
Sweden _......... - ++ 165.0 153.1 151.8 151.8 149.2 149.2 155.7 | MODITY PRICES | 1.7510 Uruguay (gold peso).. .3750 .3750 3750 .3750 .4250 4225 
United Kingdom$...... ... *110.8 1 108.2 110.8 110.8 117.2 | | :8440 Mexico (silver peso)t.. 2020 12020 [2020 2020 (2500 (2475 

United States ........ 89.0 89.0 191. : 93.5 87.1 SF Ta | (1913 = 100) nities | tDemand rate. 
< tExcluding Russia. {General business activity. {Month in previous year corre- e tive 
sponding to most recent month shown; revised data. **Beginning July, 1938, includ- | Steel Price 40 
ing Austria. Back figures on ali above series may be obtained on request from 1938. Scrap. Zinc Aver. Index FOREIGN EXCHANGE RATES DAILY 
THE ANNALIST. (Cabl yy fer Rates) 
Jan. ....114.2 0 104. 5 ~' — 
| Feb. ++ LS ot ted a3 r. 29. Apr. 28. Apr. 27. Apr. 26. Apr. 25. Apr. 24. 
23 | Mar. ....107.6 83.2 95.4 83.5 | !ngland: High................ a $4.68%4 $4.68%; $4.68% $4.68, $4. 
NEW PASSENGER CAR REGISTRATIONS BY FEDERAL RESERVE | Apr. .... 99.8 774 886 78.5 ‘a> 3S. 64S 4. 
DISTRICTS | May 99.2 75.6 87.4 78.1 4. 4. 
. | June ....1023 761 89.2 79.5 : : 
(Average daily; adjusted for s@asonal variation) | July ....117.5 85.9 1012 89.6 Ye .0264% .0264% 
Kan- San | Aug. .... 118.8 84.5 1016 90.8 0265 .0265 
New Phila- Cleve- Ricn- At- Chi- St. Minne- Fran- | Sept. ....118.3 85.6 102.0 90.9 ° ‘ 
1938. Boston. York.delphia.iland. mond. lanta. cago. Louis. apolis. City. Dallas.cisco | Oct. ....120.8 91.8 106.3 95.6 : ‘ 
Jan. .. . 450 996 546 216 489 455 1,369 362 346 325 420. 797 | Nov. ....127.55 93.0 1102 99.3 : : 
; Seems: 400 904 501 310 458 4241/5159 318 290 292 385 560 | Dec. |...126.6 84.5. 105.6 95.7 4013-4011 
Ee see: 344 709 410 308 417 404 1,148 268 278 298 345 481 1939. 4011 = .4009 
MES De écash 335 733 420 271 390 320 993 217 264 270 340 520 | yan. ....1218  985.4° 1036 94.0 “Soom -4010% 

ee 346 676 382 307 394 428 938 241 201 314 261 592 | Feb |'''1205 852 1029 93:4 : -5312 
SOME oes 298 608 403 293 391 345 835 250 172 394 275 583 | Mar ||'1216 841 1028 935 5313 5309 
err: 319 706 360 239 381 369 859 269 225 336 284 636 | Apr |''1189 837 1013 *931 . 5311 
eee 747 «399 «250 «64410 4330 956 268 228 293 280 644 ? . : Al -1686 
ieee 1216 611 565 530 530 1729 370 M4 448 419 1,014 32 ‘tesa “1686” 

+) Se ’ ’ . q 
| ee rae 817 1,544 840 710 785 780 2,421 518 468 570 1,221 THE ANNALIST CYCLICAL 22474 .2245 
POM Boiecs 822 1,814 806 724 847 727 2,772 536 371 542 503 1.163 | PRICE INDEX .2244 .2243 

1939. 1939. 1938, 1937. 1936, a oa 
Jan. .. 656 1,234 774 520 650 7801,573 445 319 434 4521,131 | Apr. 5..... 59.6 84.6 59.4 "9943 9950 
Feb 898 1,197 740 479 738 634 1,815 389 331 449 468 759 | Apr. 12..... 59.1 B12 81.1 59.2 "9948 9950 

Apr. 19..... 59.7 50.5 79.6 59.0 ‘2732 «2731 
Apr. 6. .. 759.4 §1.2 78.5 58.4 "9325 "2320 
24 me Gicc *59.7 50.9 77.5 57.5 : : 
° FACTORY SALES OF AUTOMOBILES (5) tClosing rate. §Demand rate. 






































(Including foreign assemblies from parts made in U. S.) 





U.S. and | SOURCES OF DATA 
Canada ———United States ————Canada—__—. (Thousands of barrels) | (1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge 
Total. Pas’ger.Trucks. Total. Pas’ ger.Trucks. roduc- Ship- | Corporation. (4) Federal Reserve Board. (5) United States Department of Commerce. 
221,795 , A 802 12,276 4, uit. tien. ments. §Stocks. | ©. United States Department of Labor. (7) Eitison Electric = be 
arch . 5, : t ' . merican Institute o eel Construction. ) Ward's Au' ive 
oe 19s. ae ot.ens Her 44 Athy 3.78 | Sept 10,550 11716 - pe i Ine. cit) a= 2 weet s. (1% Federal Power Comantanton. «a um ve 
, --- 10, ’ 7 eerin ews- . 
S354 65,159 18.375 = 6,089 4.299 1,799 | Oct... 11 12357 (560 | (i) American ‘Iron and Steel institute. (iz) “Abertnaw  Compasy. CIS) Amerieam 
372.413 320344 52'069 «171992 15.423 2,580 | Dec... S086 S28 SESe | reset et tare as nh mies Raiwey Association. (0) Ustes Seana 
» 5 . ’ e+e 5 . . erior. ssociates 0: merica. ation just er- 
388,436 326,006 62,340 18,670 15,518 3,152 1939. | ence Board. (23) American Metal Market. (24) Federal. Reserve Bank of New York. 
: Jan. ... 5,301 5,640 $23,611 (25) American Zine Institute. (26) Association of Life Insurance Presidents. (27) Bu- 
339,152 280,033 59,119 14,794 ‘11,404 3,390 | Feb. . 5, 5,043 424.092 | reau of Railway Economics. (28) Interstate Commerce Commission. (29) i 
297’ 841 239,980 57.861 14, 300 10.914 3.386 Mar. 8,171 8,467 796 ufacturers Association. (30) Bureau of Agricultural Economics. (31) American Ap- 
371/940 299.703 72/237 «17/549 -12'689 4/860 | §End of month. "| RideRine ‘toot Buisdsre Asses efubiect to tevislon” ‘Retest a Se 























33 
PORTLAND CEMENT (20) 
























*Subject to revision. 


*Revised 
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The New York Times Stock Market Averages 
MONTHLY HIGH, LOW AND LAST 
——25 Rails—— co 4 gy a Stocks——. 





1938. <7] Low. Last. ieee Hig Low. 
s 20.88 21.53 166.91 “t, 10 isi. 960r 83.99 86. 
BN .69 23.00 166 144.84 161. 95.21 82.76 92.46 
, Se. - 14.60 165. # 124.93 1st OL 94.18 69.70 70.80 
ow Se -85 16.58 152.81 129.78 139.26 84.98 72.31 77.92 
. i 15.73 151.55 134.64 136.55 84.95 75.05 76.14 
20. -96 19.93 174.76 136.21 169.78 97.67 75.97 94.85 
SS 23. 19.74 21.97 184.05 169.14 177.01 103.94 94.44 99.49 
August ......... 23. .92 21.23 183.25 169.07 175.23 103.23 94.99 98.23 
mber ...... 21.53 17.22 20.49 179.69 161.64 177.28 100.61 89.43 98.88 
7 . 24.97 73 24.09 192.70 178.24 188.46 108.58 99.48 106.27 
November . 25.70 21.76 22.64 195.78 180.54 185.26 110.74 ped 103.95 
UP Sees 25.94 21.79 25.77 191.71 181.09 191.26 108.82 101.44 108.51 
1939. - 
January ........ 26.35 20.97 22.62 192.03 171.15 178.87 109.94 96.06 100.74 
February . 24.90 22 24.64 183. 176.66 a 104.12 99.52 103.51 
OS a 25. 88 20.02 189.43 164.30 107.51 92.09 92.44 
SP caSbwisisic esc 21.40 18.03 19.68 168.53 151.56 163.96 .96 84.79 91.62 


WEEKLY HIGH, LOW AND LAST 
Week ag Og em -——25 Industrials. ——50 Stocks—— 
1939. Las High. Lo Last. Last. 


Low t. w. = h. Low. 
Feb. 25.... ees 22. 23.81 182.51 176.66 182.13 23 99.52 102.97 
Mar. 4.... 25.23 23.78 25.06 185.32 180.92 184.57 105. 27 102.35 104.81 
Mar. 11.... 25.69 24. 25.11 189.43 183.10 188.02 107.51 103.86 106.56 
Mar. 18.... 24.90 22.19 22.45 188.12 175.01 176.12 106.48 98.60 99.28 
Mar. 25.... 22.98 21.66 22.59 178.15 171.79 176.37 100.56 96.72 99.48 
Apr. 1.... 23.12 19.88 20.68 177.98 161.69 164.98 100.55 90.90 92.83 
Apr. §8.... 21.40 18.30 18.42 53 152.97 153.20 94.96 85.63 85.81 
Apr. 15.... 20.04 18.03 19.99 .60 151.56 165.09. 92.82 84.79 92.54 
Apr. 22.... 19.84 19.13 19.56 165.21 159.25 164.18 92.50 989.19 91.87 
Apr. 29.... 20.09 19.31 19.68 166.58 161.09 163.56 93.33 90.20 91.62 
DAILY HIGH, LOW AND LAST 

Apr. 24.... 19.69 19.34 19.35 164. 162.41 162.52 92.02 90.87 90.9 

Apr. 25.... 19.60 19.42 19.47 163.64 162.19 162.76 91.62 90.80 91.11 
Apr. 26.... 19.78 19.31 19.66 164.56 161.09 163.78 92.17 90.20 91.72 
Apr. 27.... 19.89 19.61 19.82 165.54 163.86 165.16 92.71 91.73 92.49 
Apr. 28.... 20.09 19.52 19.64 166.58 162.66 - 163.50 a 91.09 91.57 
Apr. 29.... 19.72 19.57 19.68 163.75 163.05 163.56 91.73 91.31 91.62 

For weekly figures from 1925 to Oct. 2, 1937, see THE ANNALIST of Nov. 26, 1937. 


Dow-Jones Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 


65 
Ended : ae) mndustrinte—~ -—20 Railroads— 4 Utilities. Stocks 
1939. Low. Last. Las 


Last. High. Low. Last. = w. t. t. 
Feb. 95.. 441) 14D 142.05 146.82 31.43 29.40 31.25 25 24.61 25.60 49.63 
Mar. 4...149.99 146.10 149.49 33.21 32.91 32.98 26.24 25.49 26.09 90 

_ Mar. 11...152.71 148.37 151.77 33.79 32.42 33.07 26.66 25.70 26.28 51.50 
Mar. 18...151.58 140.60 141.68 32.83 29.25 29.58 26.31 23.74 23.92 47.53 
Mar. 25...144.31 138.42 141.55 30.23 28.58 29.73 24:39 23.12 24.05 47.58 
Apr. 1...143.14 130. 2.83 30.39 26.21 27.24 24.33 21.58 22.50 44.43 
Apr. 8...135.57 121.01 121.44 28.16 23.98 24.14 23.35 20.54 20.71 40.42 
Apr. 15...130.19 120. 129.61 26.22 23.70 26.15 22.80 20.25 22.69 43.39 
Apr. 22...129.62 124.81 128.55 26.05 25.16 25.73 22.55 21.85 22.29 42.92 
Apr. 29...131.42 126.44 128.45 26.38 25.35 25.86 22.62 21.85 22.06 42.89 

DAILY HIGH, LOW AND LAST 
Apr. 24...129.03 -20 127.34 25.91 25.47 25.49 22.48 22.15 22.24 42.55 
Apr. 25...128.53 127.02 127.36 25.75 25.52 25.59 22.32 22.05 22.15 42.57 
Apr. 26...129.06 126.44 128.56 25.93 35 25.75 22.25 21.85 22.15 42.91 
Apr. 27...130.21 128.49 129.78 26.12 25.71 26.03 22.38 22.13 22.34 43.31 
Apr. 28...131.42 127.58 1 26.38 25. 25.81 22.62 22.00 22.15 42.88 
mee. 20... 76 128.03 128.45 25.91 25.73 25.86 22.20 22.05 22.06 42.89 


Shares Sold, New York Stock Exchange 


MONTHLY TOTALS AND DAILY AVERAGES 
-—RAILROADS—. -IND. AND MISC. —TOTAL——_. 
1938. Total. Av. Daily. Total. Av. Daily. Total. Av. Deir. 
96,088 21,973,051 972,088 24,145,011 175 
58,242 13,313,474 640,112 14,524,824 698, 
91,195 20,756,925 843,769 23,000,335 934,964 
54,874 15,912,194 723,209 17,119,534 778,083 
4,007,564 619,695 
78,003 22,523,590 954,341 24,364,130 

















1,032,302 

157,952 35,286,375 1,603,766 38,761,675 1,761,718 

691 19,033,810 713,724 20,722,930 842,387 

Sept 79,594 22,026,560 4 23,825,690 1,054,049 

- 201,630 38.124,630 1,732,764 41,560,940 1,888,945 

nm. Nov. . 131,431 25,215,275 1,223. 27,922,955 1,355,380 

S Dec. 135,436 24,369,819 1,057,650 27,490,471 ‘1,193,086 
1939. 

Jan. . 115,801 22,800,090 1,106,716 25,185,780 1,222,518 

Feb. 56,010 12,779,003 651,985 13,876,813 707,995 

Mar. 91,171 22,322,235 »399 24,565,054 998,569 

Apr. 87, 18,400,638 876,238 20,247,438 964,183 


WEEKLY TOTALS AND DAILY AVERAGES 


Week Ended: .—-RAILROADS—. ~iND. AND MISC.— ———TOTAL——— 
Total. Av. eas: Total. Av. Daily. Total. Av. Daily. 

ae ° 950 61, 3,093,580 703, 364,530 764, 
: 4 108,196 4,057,079 751,311 4,641,339 859,507 
x 84,935 5,102/280 944,867 5,560,930 1,029,802 
Mar. 91, 215 5,100,440 944,526 5,593,000 1,035,741 
; 1,974 4.552180 1996 4,994,840 924,970 
136 013 6,459,101 1,196,130 7,139,570 1,322. 4 

43,431 6,210,655 1,411,512 6,841,750 1,554.94 
ior 359 5,943,010 1,100,557 6,522,750 ae Sit 
40,769 2 518 416,022 2,466,668 456,790 
48,438 2,596,275 480,792 2,857,840 529,230 


DAILY TOTALS 
r DAILY. 
Railroads. Ind. & Misc. Total. 











-—YEAR TO DATE—. 
1939. 1938. 














— <a 38,630 375,480 414,110 81,431,355 77,295,174 
ae 46,520 374,290 420,810 81,852,165 77,691,054 
oS See 52,900 531,360 584,260 436,425 78,135,784 
OS Sas 49,085 488,815 537,900 82,974,325 560, 
A 9 Shinkai 61,650 666,780 728,430 83,702,755 79,104,674 
Gea w kh awss 12,780 159,550 172,330 83,875,085 , 
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RISSSBEASLSSEBRS 


April 22——.. ———April 27. hoe 

High. w. Last. High. iw. Last. 9 <y w. Last 
43.1 421 42.8 43. 42.9 43.4 1 42.6 
143.8 140.4 143.1 145.4 143.1 144.8 147.1 142.0 
28 27.6 28.0 28.3 28.0 28.3 28.8 27.6 
61.4 59.4 60.5 52.0 60.8 62.0 63.1 60.5 
30.6 29.3 30.5 30.6 30.1 30.5 31.4 29.5 
1 31.7 31.9 33.7 32.6 33.7 34.2 32.4 
2 0 41.2 41.8 42.2 41.6 42.2 43.2 41.2 
: .3 117.6 120.0 121.6 120.0 121.0 122.8 119.7 
. 46.6 44.9 46.2 47.1 46.2 46.6 47.5 45.5 
35.4 34.8 35.3 35.6 35.1 35.4 35.9 35.1 
69.6 68.8 69.1 69.6 69.1 69.3 69.9 69.1 
20.3 20.1 20.3 20.7 20.5 20.7 21.1 20.9 
51.7 50.1 51.4 52.0 51.4 52.0 52.6 50.1 
46.2 45.1 45.8 46.8 46.2 46.8 47.2 45.1 
212 DB 2113 21.5 20.9 21.5 22.1 21.4 
120.2 20.0 20.2 20.6 204 20.5 21.0 20.1 
17.6 17.1 17.4 BD Ws. I 17.7 17.2 
44.2 43.5 43.9 44.6 44.1 44.6 45.3 44.2 
38.9 37.2 38.6 39.2 38.4 39.2 40.1 37.2 
23.1 22.8 23.1 23.3 23.1 23.1 23.3 22.8 
. 2.7 23.2 23.5 23.7 23.4 23.7 23.8 23.4 
44.2 43.3 44.0 44.6 43.9 44.4 44.9 43.9 
. 67.9 66.5 67.5 68.3 67.3 68.1 68.7 67.3 
. 25.6 24.7 253 25.7 25.3 25.7 26.3 25.1 
19.4 19.1 19.4 19.6 19.4 19.6 19.8 19.3 


1 G9 b9 990100 00 O69 ip ENON tO HOS ROH 0 OO 
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2.86 
. 2.88 


Cal. Wks. 
High. fow. 
421 42.1 
147.1 140.4 
28.8 27.6 
63.1 59.4 
30.6 29.3 
34.2 31.7 
43.2 41.2 
122.8 117.6 
47.5 446 
35.9 34.7 
69.9 68.8 
21.5 20.1 
52.6 50.1 
47.2 45.1 
22.1 20.8 
21.0 20.1 
17.9 17.1 
45.3 43.5 
40.1 37.2 
23.3 22.5 
23.9 ° 23.2 
44.9 43.1 
68.7 66.4 
26.3 24.6 
19.8 19.1 - 


The Annalist Average of 72 











NEW YORK TIMES STOCK AVERAGES 
BY CALENDAR WEEKS 
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The Annalist Weighted Averages of Group Leaders 


y i-——. May 2——. 

=. Low. Last. High. Low. Last. 
43.2 428 43.0 43.7 43.0 43.4 
144.1 142.6 143.3 145.7 143.4 144.7 
28.0 27.7 27.8 28.4 28.1 28.3 
62.6 61.7 62.3 62.9 61.1 62.3 
30.1 29.6 29.8 30.6 30.2 30.4 
33.5 33.1 33.3 344 33.5 34.4 
414 40.8 414 416 410 41.2 
120.7 120.0 120.3 122.2 120.7 121.6 
46.2 45.5 45.7 47.1 46.2 46.6 
35.4 35.2 35.3 35.5 34.9 35.2 
69.6 69.1 69.1 69.6 69.3 69.3 
22.0 21.5 21.9 22.2 22.0 22.2 
50.4 49.8 50.1 51.4 50.1 50.4 
46.2 46.2 46.2 47.2 465 468 
21.5 21.5 21.5 a 23 “2.3 
20.2 20.2 20.2 20.6 20.2 20.4 
17.5 .17.3 17.4 17.9 17.4 17.6 
44.5 440 44.4 45.0 44.2 44.8 
38.4 37.5 38.1 39.5 38.4 38.9 
Bi .98.1 3.1 23.3 23.1 23.3 
23.7 23.2 23.3 23.5 23.2 23.4 
44.0 43.3 43.3 44.0 43.3 43.9 
67.7 66.5 66.6 67.5 66.5 67.3 
25.3 25.0 25.2 26.0 25.3 25.6 
19.5 19.3 19.4 19.6 19.3 19.4 


Industrial Stocks 

















————_Weighted Average———_—___,, $Adjusted Index. 
1 — 1 —~ r-——1939—__,  —— 1! 
. High. Low. 5 High. Low. Last. High. Low. Last. 
159.5 135.5 139.4 76.2 64.5 69.3 62.7 53.2 54.8 
55.4 132.9 150.3 71.9 68.0 71.2 60.9 52.1 58.9 
9 8110.7 73.9 60.1 60.4 59.8 42.6 43.3 
141.2 113.5 126.7 63.4 54.8 60.1 54.3 43.7 48.7 
-9 117.4 5 oa SS Sag 53.3 45.1 45.9 
160.0 119.7 153.6 ‘ 61.3 45.9 58.9 
174.4 153.5 166.3 66.7 58.7 63.6 
172.8 156.5 161.7 66.0 59.7 61.7 
-0 143.6 163.9 63.6 54.7 62.4 
82.7 163.3 177.1 69.5 62.1 67.3 
4 165.8 172.0 70.8 62.9 65.3 
179.9 167.7 179.2 68.2 63.5 67.9 
§Weighted average adjustea for long-term trend. 
BONDS SOLD ON NEW YORK STOCK EXCHANGE 
(Par Value) 
ration. U.S. Govt. Foreign. Total 
425,000 $16,356,100 000 $166,080,100 
937,000 10,889,975 19,873, 127,700,475 
126,189,000 15,009,455 27;996,000 169,194, 
660, 17,365,350 , 432, 000 138,457,350 
97,213,500 6,849,425 7,261,000 121,323,925 
118,696,000 9,724,300 reed 144,464, % 
152,896,000 7,483,075 17,778,000 178,157,075 
,085,000 6,151,425 17,295,000 120,531, 
95,025,000 17,102,900 22,097,000 134,244,900 
155,950,000 7,660,075 21,842,000 185,452,075 
130,699,000 4,398,175 21,125,500 156,222,675 
185,927,000 6,521,070 25,269,000 217,717,070 
$7,574,350 $20,876,000 $159, 
4,854,725 17,085,000 119, 10.725 
11,876,800 33,523,000 185,855,800 
7,443,425 21,571,000 122,651,425 
THE ANNALIST AVERAGE NET NEW BOND ISSUES 
YIELD ON HIGHEST GRADE (Thousands of dollars) 
BONDS WEEKLY -—Week Ended—- 
--10 Utility, -—7 Railroad Apr.29,  Apr.30, 
39. 1938. 1939. 1938. 1939. 1938. 
3.68 3.96 | Public utility...... $52,500 e 
3.85 4.00 | Industrial ... ; 900 es 
3.71 4.04 | State and munic. . 5,388 $7,913 
3.73 3.97 Sas, ee 
3.72 3.96 OEE Sos caccconsd $123,388 $7,913 
THE ANNALIST AVERAGE NET Year to date....... 533,789 436,120 
YIELD ON HIGHEST GRADE BONDS SOLD ON NEW YORK 
BONDS MONTHLY 
STOCK EXCHANGE DAILY 
-—10 Utility—-_, -—7 Railroads—, 
1939. 1938. 1937. 1939. 1938. 1937. (Par Value) 
. 2.88 3.12 3.06 3.71 3.71 3.38 ‘Week Ended——. 
3.09 3.16 3.68 3.73 3.51 Apr.29,’39. Apr.30,’38. 
3.08 3.29 3.64 3.79 3.67 | Monday ...... ,492, ,831,050 
3.10 3.36 3.74 3.99 3.71 | Tuesday ..... 4,607,800 5,004,775 
3.03 3.29 ... 3.90 3.67 Wednesday -. 4,816,350 4,478,600 
3.01 3.26 3.99 3.60 | Thursday .... 4,012,625 4,455,825 
2.99 3.22 3.85 3.58 | Friday ....... 4,670,400 5,000,500 
2.99 3.21 2.79 a Saturday ..... 1,701,200 2,187,000 
01 3. J F 
2.98 3.22 3.80 3.67 Total week.. $24,301,275 $25,957,750 


Year to date. .$587,417,300 $601,432,380 


BONDS SOLD ON NEW YORK 
STOCK EXCHANGE WEEKLY 
(Par Value) 








ae ac .30,'38. 
Gonpenstions, . $ 8, 724, ‘00 $ : 407, (4 
U. S. Govt.... 1,623, 275 
Foreign ....... ,954,000 

MOE cc ceede $24,301,275 $25,957,750 


THE NEW YORK TIMES BOND 
MARKET AVERAGE (40 BONDS) 
Date. Indus- Util- Com- Net 
~ ie Rails. trials. ities. bined. rg 





24. 93.42 74.24 70.28 +. 

, 93.4 “ 74.25 70.28 

26... 74.05 70.31 + .03 
27... 93.85 74.07 70.29 — .02 
28... 93.54 74.20 70.20 — .09 
29... 93. 8 74.14 70.18 — .02 


Week’s range, 40 bonds— 
High 70.31, low 70.18 


THE NEW YORK TIMES BOND 
MARKET AVERAGES 











1938—__-_—. 

ish. Low. Last. 

January ,...... 69.47 70.04 
February ...... 72.00 70.16 71.69 
March 71.61 63.39 63.39 
-. 67.17 63.72 66.62 

-. 69.44 66.54 66.89 

-- 68.53 64.75 68.53 

- 72.14 68.99 71.76 

71.65 70.31 70.31 

- 70.37 66.82 69.12 

73.42 63.39 71.89 

72.95 71.05 71.24 

72.44 70.34 172.44 

1939—____—_. 

Wen Low. Last. 

January ....... 72, 70.77 71.57 
February ..... 73.46 71.66 73.46 
eee ee 74.31 71.13 8 71.13 
oS eee 73.24 «=©69.08 70.18 











Stock and Bond Market Averages and Volume of Trading 


FIFTEEN MOST ACTIVE STOCKS 
Week ended April 29, 1939 


et 
Volume. Last. op. 
| PO EE ,500 _ 
Chrysler .......... 900 I 
Gen. Motors....... 74,800 41 
S. Steel........ 600 —1 
Rubber..... 400 _ 
Curtiss-Wright 43,700 6 + 
Be tee] ....... 000 = 
Eastman Kodak.. 35,1001 oa 
N. Y. Central..... 33. 14 


400 

Gen. Electric...... 32,500 ed 

Int. Nickel Can. - 26,900 t 

Republic Steel.... 26,800 1 

Consol. Edison.... 26,800 _— 

Radi 500 + 
600 T 


Paci a ae iag/a 26, 

Anaconda ........ 25, % 
NUMBER OF ISSUES TRADED 
Weekly 
Week ——_New——. 
1939. Adv. Dec. Unch. Tot.High. Low. 
Feb. 11..403 470 169 1,042127 66 
Feb. 18..554 293 174 1,021 97 76 
Feb. 25..626 252 182 1,060113 74 

Mar. -701 227 152 1,080 198 

Mar. 11..619 322 153 1,004255 16 
Mar. 18..110 917 1,107 107 170 
Mar. -374 515 192 1,081 29 338 
Apr. - 70 989 1,118 26 708 
Apr. - 77 926 100 1,103 3 744 
Apr. 15..762 210 102 1,074 6, 590 
Apr. -383 424 179 986 4 55 
Apr. 29..432 375 181 988 11 61 

Daily 

Apr. 24..134 317 170 621 0 12 
Apr. 25.. 620 3 ll 
Apr. 26..286 183 1909 659 6 17 
Apr. 27..370 128 159 657 2 13 
Apr. 28..229 315 167 Til 1 16 
Apr. 29..156 148 134 438 3 7 


ODD-LOT TRADING ON THE 
NEW YORK STOCK EXCHANCE 


Net Pur- 
1939. chases (+) 
Week or 
Ended: Sales. Purchases Sales(—). 
Feb. 11... 553,219 488,436 — 64,783 
Feb. 18... 463,892 408,820 — 55,072 
Feb. 25... 562,903 499,306 — 63, 
Mar. 4... 702,292 635,817 — 66,475 
Mar. 11... 797,075 758,656 — 38, 
Mar. 18... 808,591 900,139 91,548 
Mar. 25... 685,850 867.851 +182,001 
Apr. 1...1,114,271 1,196,158 ,887 
Apr. 8...1,037,909 1,238,517 +200,608 
Apr. 15... 990,114 1,136,385 +146,271 
Apr. 22... 363,010 412,624 49,614 
Daily 
Apr. 24.. 58,524 77,520 + 18,996 
Apr. 25... 61,975 68,623 : 6,648 
Apr. 26... 135 77,811 3,676 
Apr. 27... ,307 88,554 + 12,197 
Apr. 28... 105,766 120,452 t 14,686 
Apr. 29... ,679 29,303 2,624 


DOW-JONES BOND AVERAGES 
(Based on closing CE 
10 10 
High- Second 10 
Grade Grade “Public 10 40 
1939. Rails. Rails. Util. Indus.Bonds. 


April 

17... 91.83 46.31 107.18 106.16 87.87 
18... 91.81 46.20 106.95 106.11 87.77 
19... 91.76 46.21 107.08 106.23 87.82 
20... 91.73 46.36 107.21 106.26 87.89 
21... 92.03 46.43 107.16 106.50 88.03 
22... 91.99 46.59 107.29 106.63 88.13 
24... 92.15 46.31 107.25 106.55 88.07 
25... 92.16 46.25 -29 106.65 88.09 
26... 92.05 46.27 107.34 106.60 88.07 
27... 92.12 45.94 107.34 106.67 88.02 
ib 92.10 45.78 107.40 106.64 87.98 
29... 92.06 45.74 107.40 106.78 88.00 


THE ANNALIST WEEKLY 
INDICES OF FOREIGN 
STOCK PRICES 






1938. London. Paris. Berlin. 

i 19.45 34.37 31.63 

33.71 31.32 

33.59 31.32 

36.83 31.32 

38.28 31.15 

37.25 31.20 

38.59 31.26 

38.14 31.20 

37.41 31.23 

34.46 31.79 

34.42 31.62 

31.53 31.80 

34.55 31.81 

34.82 32.10 

34.51 32.11 

34.46 31.95 

34.73 31.56 

35.32 31.47 

33.60 31.32 

33.12 31.16 

33.01 31.50 

a 33.64 31.56 

$ 32.30 31.40 

pS Ae 16.81 33.27 31.03 

oT a es 17.04 33.79 31.26 
tRevised. 





FOREIGN STOCK PRICES 
INDEX NUMBERS-~ SATURDAY PRICES 
‘i (aad Sad Sad Sse 


‘ eS es ee 
20 
Par ee 
fhe. \_A 




















BERLIN 





NEW YORK, LONDON AND PARIS 


ma 


<< 


ist NH 








® AFTER DEC.101938-10 STOCRS USED 


1 Ji it ii | dk i vis 1) va ry i320 
ouF a NO 3F ; ra 
4 * 357" Jf ua “e008 












































Gol 
R 
Oth 


Bill 


« Se 


Bil 
Ind 
U 


Onty mow — 


AOmt 


et et SO 


a ee 


















































H 
H 






Wednesday, May 3, 1939 


THE ANNALIST 








Banking Statistics—Brokers’ Loans—Gold Reserves 








Statement of the Federal Reserve Banks 
































(Thousands) 
os 7. ies. — ar wegen De —_, 
r. r. r. r. 26, r. 19, r. 27, 
ASSETS “Faso. Toso. Toss. fo39. f939. toss. 
Gold certificates on hand and due from U. : 
TYEASUTY .... 22. pee e eect cece cece ete eseceteeees S- 3, 030,716 $12,876,718 $10,641,911 $6,254,011 $6,145,223 $4,608,344 
a fund—Federal Reserve notes....... 87 360 1,273 ,376 1,256 
GU GIN io Sin nic Sec dkccisscaneegscacdsscnceas 381,893 381,058 451,582 99,812 98,812 108,771 
TOUR] FOMOPVER 2... cc ccc ccccccccccccccuccces $13,420,955 $13,266,561 $11,102,853 $6,355,096 $6,245,411 $4,718,371 
Bills discounted : : 
« Secu by U. S. Government obligations, 
direct or fully guaranteed .................5. 1,410 1,229 5,572 489 477 2,082 
Other bills discounted ................cceeeeees 1,628 1,606 2,899 137 120 248 
Total bills discounted .................05. $3,038 $2,835 $8,471 "a $626 . $2,330 
Bills bought in open market.................... 562 560 550 218 217 215 
Industrial Demis cnn ceeeansas sae eutaue’ 13,291 13,478 16,973 3,460 3,473 4,518 
U. S. Government securities: 
| RPE ne 911,090 911,090 657,253 256,538 256,588 191,191 
Treasury notes ... 1,176,109 1,176,109 1,191,905 331,160 331,160 346,716 
Treasury bills ..... 476,816 476,816 714,857 134,259 134,259 207,948 
Total U. S. Government securities........ $2,564,015 $2,564,015 $2,564,015 $721,957 $721,957 $745,855 
Total*bills and securities ................. 2,580,906 2,580,888 2,590,009 726,261 726,244 752,918 
Due from foreign banks.............-....+-.e0-+ 160 162 170 60 62 65 
Federal Reserve notes of other banks.......... 20,976 19,613 20,672 3,773 3,646 4,291 
EE SEE os cb, dn Bod head peweecesacdicadens 580,517 672,694 523,357 139,939 177,061 128,325 
SE IID 55 b-ns 0s GN ch vdeo ad Oo <aTR CREED ERS 42,599 42,633 44,765 8, 8,988 9,923 
EY CED aoinon 5s beh Geretaescedcdicscadanwdeeaaeed 50,398 49,104 45,339 14,359 13,976 13,294 
IE oo his vecnwesveneedecavccucensuen $16,696,511 $16,631,655 $14,327,165 $7,248,476 $7,175,388 $5,627,187 
LIABILITIES 
Peterel Reserve notes in actual circulation..... 4,433,389 4,417,822 4,120,373 1,087,383 1,072,573 894,169 
eposits : 
Member bank—reserve account ............... 9,902,809 9,742,839 7,661,269 5,390,755 5,287,267 3,636,511 
U. S. Treasurer—general account.............. 912,910 950,876 1,321,319 222,070 234,971 646,803 
OMI, 2.5 600 co 800 6.ce ccdcekedgcdedcsdenncas 226, 222,716 131,802 81,119 80,232 47,206 
GU CUE 6.5 5 Sos op caticvevascwaesiccesucess 289,4 285,975 : 213,008 213,006 156,217 
Te MINS 5S Sh des doo scsiedewiccvinnnee $11,332,133 $11,202,406 $9,326,045 $5,906,952 $5,815,476 $4,486,737 
Deferred availability items...................... 582,059 663,169 527,113 133,580 166,992 124,381 
Other liabilities including accrued dividends... 4,574 4,153 489 1,620 1,424 426 
Te Noes cede Sei decedcccdeces $16,352,155 $16,287,550 $13,979,020 $7,129,535 $7,056,465 $5,506,713 
CAPITAL ACCOUNTS 
oo RP er errr eee 134,972 134,971 133,478 50,890 50,895 50,946 
Surplus (Section 7). 149,152 149,152 147,739 52,463 52,463 51,943 
Surplus (Section 13b). 27,264 ’ 27,683 7,457 457 7,744 
Other capital accounts...............ccccceceeeee 32,968 32,718 39,245 8,131 8,108 9,841 
Total liabilities and capital accounts... . $16,696,511 $16,631,655 $14,327,165 $7,248,476 $7,175,388 $5,627,187 
Ratio of total reserves to deposit and Federal 
Reserve note liabilities combined.............. 85.1% 84.9% 82.6% 90.9% 90.7% 87.7% 
Contingent liability on bills purchased for for- 
GE. COU a. 6. 6.50.0 5 c.005 6 dacécccceccace tees soe. 1,103 aa ann 396 
Commitments to make industrial advances..... 11,749 11,659 12,735 2,296 2,304 3,944 


Statement of Member Banks 
(Principal resources and liabilities of reporting member banks in 101 lead- 
ing cities; millions of dollars) 
-—All Reporting—. ————Chicago———, —New York City— 
Apr.26, Apr.19, Apr.27,Apr.26, Apr.19, Apr.27, Apr-26, Apr. 19, Apr. 27, 
1 1938. 1939. 1939. 1938. 1939. 1939. 1938. 


OANS— 939. 1939. 4 3 
ES acc kg cee 3,844 3,858 4,187 391 1,376 1,382 1,607 
Open market.......... 304 305 «= 3393 15 15 23 #4117 «#$3117~= = 144 
Stock Market a 
Tere 685 690 652 31 28 32 547 4551 516 
See 535 537 591 68 68 66 195 195 204 
. | ee eee ,220 1,227 1,243 99 96 98 742 746 720 
Real estate............ 1,147 1,145 1,149 13 13 12 ill 110 118 
EE ecéce bs aechasaee 57 71 = 104 aa ree - 44 59 79 
CE sc cccvesinbntesss 1,528 1,518 1,511 47 47 57 387 378 419 
Total loans....... 8,100 8,124 8,587 532 530 581 2,777 2,792 3,087 
INVESTMENTS— 
Treasury bills......... 357 357 64 76 181 170 
Treasury notes........ 2,025 2,015+7,987 211 212} 890 727 _739°>3,039 
ee earreer 5,888 5,901 660 668 2,101 2,087 
Govt. guaranteed...... 2,030 2,030 1199 127 126 102 1,044 1,043 4 
Other gecurities....... 3,375 3,381 3,071 347 345 290 1,229 1,234 1,115 
Total invest...... 13,675 13,684 12,257 1,409 1,427 1,282 5,282 5,273 4,618 
Total loans 
investments... ao, 775 21,808 20,844 1,941 1,957 1,863 8,059 8,065 7,705 
Reserve with F.R. Bk. 8,257 8,100 6,060 (886 854 ‘759 4,831 4,737 3,070 
Cash in vault......... 4 28 26 27 59 
Bals. with domes. bks. 2,571 2,585 2,256 225 211 184 73 74 70 
Other assets, net. 50 49 51 382 381 469 
Demand deposits adj. "16,742 16,619 14,598 1,554 1,536 1,392 7,428 7,368 6,070 
Time deposits ........ 5,235 5,213 483 473 624 624 656 | 
Government deposits. 624 «6 83 8 116 106 112° 179 
Interbank deposits: 
Domestic banks .... 6,590 6,576 5,632 723 719 = 2,844 2,790 2,349 
ae a ....-- 639 670 337 12 = 560 593 296 
Sther “ia ilities ote den 16 19 = 340 = 335 
Capital account ...... 259 259 243 1,484 1,484 1,482 


*Officially designated “Commercial, industrial and agricultural loans.’’ 


DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING 
CENTERS WEEKLY 














(Thousands) 
No. of —Week Ended. 
Centers ape. 26, Ape. 19, Apr. 27, 
Vetgee! — District Included. 39. 939. 19: 
EE, sxek os.00% 50 bese ckaeun 17 $442,004 $403, $414,278 
2—New °F POE A PRET PETE 15 3,082,108 3,552,420 3,984,328 
3—Philadelphia ................ 18 383,038 399, 376,807 
EE 0.4.4 x6sé sedkdedkene 25 446,861 495,965 461,595 
ere 24 250,623 291,291 248,295 
ee er ere 26 191,192 248,041 +187,960 
ee a EE 41 1,043,967 1,089,301 970,419 
eee ee 16 212,849 244,069 191,409 
$_Minneapolis PP re 17 156,247 158,647 160,511 
-peneee MO oo cv. oeenasece oe 28 148 272,886 $227,134 
| GARRET Pret 18 175,939 216,241 $170,777 
12—San "Peansiuse j5 sho beeen 29 626,287 656,424 587,048 
a pabdived wads bata wee enue 274 $7,244,263 $8,028,210 +$7,980,561 
New York MUNI 600s: des bss csanee 1 2,831,395 3,270,028 3,741,253 
Total outside New York City. 273 ,412,868 ee oes MS re 
RS PEPER ae 663,000 ,361, 421, ‘308 
+Revised. 
MONEY RATES IN NEW YORK CITY WEEKLY 
Prime Bankers’ 
—————_Time Loans... Com. Paper. Acceptances. 
" --tCall Loans.—, —60-90 Days.—. —4-6 Months. —4-6 Months.—, —{90 Days.——, 
§Daily Daily Daily Daily Daily 
1939. High.Low. Av. High.Low. Av. High.Low. Av. High.Low. Av. High. Low. Av. 
Apr. 1...1 1 100 1% 1% 125 1% 1% 1.50 56 vs -44 
Apr. 8...1 1 1.00 14 1% 1.25 1% 1% 1.50 56 % Ye -44 
Apr. 15...1 1 1.00 if 1.25 14% 1% 1530 56 ve ve 44 
“Apr. 22...1 1 1.00 1% 1 25 1% 1% 1.50 56 ys mn .44 
Apr. 29...1 1 100 1% 1% 1.25 1% 1% 1.50 4@%.56 yn me «44 
tNew York Stock Exchange. {Asked rate. §Average of renewal rate. 








GOLD RESERVES OF CENTRAL 
BANKS AND GOVERNMENTS. 
WEEKLY 
(In dollars of 15 2-21 grains nine- 
tenths fine millions) 





Report Date 
mg. in 
. Ended. Eng- Switzer- Hol- Bel- 

1938. France. land. land. land.gium. 
Apr. 30.2,428 a 1,007 529 
= 7.2,435 

an. 2, 2,695 699 994 1 
Jan. 14.2,435 1,047 699 994 581 
Jan. 21.2,435 1,047 699 994 582 
Jan. 28.2,435 1,047 699. 994 582 
Feb. 4.2435 1,048 681 994 588 
Feb. 11.2435 1,049 681 994 588 
Feb. 18.2435 1,050 681 922 588 
Feb. 25.2,435 1,050 681 974 548 
Mar. 4.2,435 1,874 681 964 541 
Mar. 11.2,435 1,871 681 960 529 
Mar. 18.2,435 1,871 671 943 518 
Mar. 25.2,435 1,872 640 909 519 
Apr. 1.2,435 1,872 640 907 519 | 
Apr. 8.2,435 1,873 637 891 519 
Apr. 15.2,485 1,872 617 896 519 
Apr. 22.2,435 1872 ... 88 ... 
Apr. 29.2,575 1,871 ead 


SHORT-TERM MONEY RATES 
AND THE AXE-HOUGHTON 
INDEX OF BOND YIELDS 
(Adjusted for seasonal yariation) 

Call Re- Coml. Time Bond 


1938. newals. Paper. Money. Yields. 
January ...1.02 02 1.25 81.4 
February 111503 1.02 1.24 81.6 
March ..... -00 94 1.21 82.7 
MEE 6 cat sce 1.00 91 1.21 87.5 

i edskewk .99 -88 1.26 85.6 
SE kackdek .97 85 1.34 87.5 
July -— 85 1.30 84.2 
August ....1.02 -7% 1.27 82.9 
September... .99 T° §=1.23 83.6 
October ....1.02 -69 1.22 82.9 
November .1.05 67 = =1.25 82.1 
December .. .93 63 1.22 82.5 
3 1939. 

anuary ...1.02 59 1.25 81.4 
February ..1.03 57 81.24 80.5 
March .....1.00 58 1.21 79.4 
April . --1.00 58 1.21 82.1 


MONEY RATES IN NEW YORK 
CITY DAILY 
Re Money-, 60-90 4-6 90- 


Day Mos. Day 

$TimetCom. §Ac- 

1939. ‘a High. Low.L’ns. Pap.cept. 

Apr. 24....1 1 1 1 ts 

See. 2..+< 3 tae 1 ve 

Apr. 26....1 1 1 1 Ys 

Bee. Be.... ¥ 1 1 1 vs 

Apr. 28.... 1 1 1 1 Ys 

Apr. 29.. 1 1 1 1 vs 
tBest names. §Asked. 


GOLD MOVEMENT 
Week ended April 26, 1939 


m Holland 2220022: +43°390,000 
From Japan ............ 5,574 
Lg, Ss: 2,555, 
From Canada .........:. 2,394, 
From Sean’ oGadtia 822, 











Condition of Federal Reserve Banks 


At Close of Business April 26, 1939 





(Thousands) 
Total Total Bills Total U.S. F. R. Notes Due Members 
District. Reserve. Discounted. Govt. Secur. in Circulation.Res. Account. 
WL, axe caeaucacec 772, $277 $191,322 79,380 $473,020 
Sh .. eae 355,096 626 721,957 1,087,383 5, ey 755 
Philadelphia Beane 660,300 277 907 314, "463,419 
OS” eee 847,566 183 253,398 416, 523,296 
Richmond ......... 359,374 240 134,227 195,268 249,794 
pS eee 282,932 11 116,422 148, 189,625 
Cc icccencn dea 2,220,650 83 287,127 988,340 1,331,883 
[a Pere 325,348 85 124,173 179,286 204,144 
Minneapolis .. 234,235 64 77,844 135,238 113,702 
Kansas City . 327,965 441 132,140 168,905 225,239 
Dallas ....... 425 102,283 75,329 178,217 
San Francisco ..... 816,137 326 216,215 344,859 559,715 
Reichsbank 
(Thousands of Reichsmarks) 
*Apr. 24, ae 17, tage 6, tMar. 31, +Mar. 23, 
939. 939. 1939. a 

Gold coin and bullion. 70,700 70,700 70,772 , 70,772 
Reserve in foreign currencies 6,000 5,900 5,625 5,833 e019 
Bills of exchange and checks.6,948,400 7,429,300 7,776,092 8,136,950 6,990,943 
Silver and other coin......... t t 20,832 149,263 233,932 
pO REE 35,800 34,800 37,811 57,615 36,950 
Ree eee 668,100 668,100 668,204 677,248 677,244 
en GEE © te udancadeneens t t 1,103,546 1,048, 1,012,379 
Notes in circulation.......... ,649,400 7,785,800 8,165,177 8,310, 7,463,727 
Other maturing cbligations.. .1,046,100 1,126,300 1,059,758 1,249,379 1,014,222 
Other Saneiities Pidseekexcewns t t 544,587 547,597 469,360 
pO ree eee rrr 4% 4% 4% 4% 4% 
tNot none in cable. *Cable report, subject to revision. fAs reported in the 


official Reichsbank statement. 
MONEY RATES IN NEW 


‘Time Loans. 





YORK CITY MONTHLY 
Prime 
—— — Com. Paper. 
--tCall Loans.—, —60-90 Days.—, —4-6 Months.—, —4-6 Months.—, —-190 Days.—, 
§ 


















































Daily Daily Daily Daily Daily 
1938. High.Low. Av. High.Low. Av. High.Low. Av. High.Low. Av. bs Low. AV. 
la 1 00 1% 1% 1.25 Vy 1% 1.50 4@1 4@1 .88 ts 44 
1939. 
pO 1 1 1.00 1 1.25 1 ; te 44 
Se 1 1 1.00 1 i 1.25 1 Ys % 44 
Mar. 1 1 1.00 1 1 1.25 1 i ts 44 
y eee 1 1 1.00 1% 1% 125 14 1 Ya ¥ 44 
tNew York Stock Exchange. {Asked rate. rr Awe of renewal ptt 
BANK OF CANADA SS 
(Thousands of Canadian Dollars) pram = Oa 
r.26, Apr.19, Apr.27, 20—— oe iL) 
Assets Apis 1939 To38 | 
eee 206,185 208, 249 180,731 | || 2 | 
Res. in U. S. < tm 
& sterl. fds. ee 33,664 22,492 | | Sea a 683 
ree end 1,430 - iba 
Total res....241,817 239,913 206,652 | | » li 
Govt. sec.: Seage——} } +1 168 
Short term. .134,656 134,656 } 159 sig || 2 3 
Long term.. 29,372 29,319 . ry |} | 6 
Other sec..... esas eoee. 123,271 WEONESOAY FIGURES | io | 
Total ....... ,028 163,975 172,090 a 
Other assets.. 4,686 4,785 5,324 | |L ae — 1939 
Total assets.410,531 408,673 389,066 | MONEY IN CIRCULATION AND 
Liabilities : MONETARY GOLD STOCK 
guveiaugn  1g.a08 1etuss Tegaes | Wadneaday, Figures 
vt. dep..... y x 5 
Bank dep... 204,992 202,250 199,551 ee ee woul 
er dep . > ’ «/- Ape. 
Circulation. Gold Stk. 
Total dep. ..236,996 232,872 218,338 *Ad- Unad- Unad- 
Other liab.... 11725 2712 — 2°685 Ry 
a ——" . 410,531 408,673 389,066 by pe 6,574 6.967 bye 
es. to notes a 2 ' , 
and dep..... 60.16% 60.12% 54.58% | Gat. 3... ao oe by 
| Vv. Lew. . t 
BANK OF FRANCE sel s an ce $708 rer 
(Millions of francs) Ov. --. 6, , od 
Nov. 23... 6,664 6,763 14,240 
“Ge “isa Risa | Nov. So gee Ge a 
C—O re 265 87,265 55 ~ meee , 
Forgn balances 738 gal 34 pee 8 SS ee 
—_ ge ge 5,254 4,994 9,816 Dec. 28... 6678 6.912 14'508 
Vv. agt. se " ihe . ¥ 
or loans ...... 3,369 3,435 3,659 1939. 
30-day advances (301 (415 (717 | Jam. 4... 6,704 6,839 14,565 
Temp. adv. to gg | Jan. 18... ral © 6088 «1a 
SUS 9c 20,576 20,576 40,1 - 18... 6, » . 
Circulation ; - 123,064 132100 97,257 a spo be Sees oe 
otal cr. cur 4 << " 
accounts ..... . 21,719 17,865 24,190 A os: ‘= Sas ‘= 
Sinking tand. 1.628 1716 973 | Pep 2° Gras S908 
ag fund... 2 issee Sean | Mar. 1...47 75 Oe 
aaa Mar. 8... 6,795 6,751 14:923 
Tot. ssight ta. oh 3 139° 965 121, 447 Mar. 15... 6.805 6.151 re 
Bank rate ..... 2% lo 3% =e ae 7 . 
Mar. 29... 6,824 6,765 15,160 
BANK OF ENGLAND Ape. or: oa $.a8s 6. 
r. «++ BY * y 
(Fhousande of gounts) Apr. 19... 6907 67858 15605 
Ape 2, Ape.8, Ape3i. | Apr. 28... C908 6,860 15,714 
Circulation; ..489,080 485, 4 489,26 pe Adiusted for scasmnel vei 
Public deposits. FS 987 22 22,129 10,890 eral Reserve Board. 
iv 3: 14 135,303 149,801 | 
Bankers” acct’s. 91,425 96, seers 113,288 | wee pas AND 
er accounts 51 a 
— onemeeees. gt, = 101 ytty 7 see (Millions of dollars) . 
urities ‘ 
Disc. and adv. 6iTl ‘6742 7-064 nt Oe 
Securities ...... ,343 24,225 19,380 Apr.26, Apr.19 27 
Reserves ....... 38,000 42.175 37.961 el ee 
Bullion ... . 227,089 227,170 327,223 Bills di: ed.. ‘ ‘ 
Pr. res. to iiab. 2.3% 26.1% 28.6% Bil bewcurt : = 
ene Aseas é | U.S. Gove secur. 2,564 
SECURITY LOANS Indust. j2dvances 
(New York City member banks; (not = I 
millions 3 oo other Res Bank 26) 13 ont 4 
° ‘o Ss ank 
1939. Brokers. Others. Total. | credit .......... —1 —11 + 3 
. 717 201 918 Total hes. Bank 
190 RF i tunedeeiees 580 — ll — 6 
189 864 Gold stock....... 4 +109 tS 
190 871 reasury curr’cy 2,849 + 5 159 
187 823 ——e =. 
187 823 | balances....... 9,903 Dba 2,242 
137 847 Money o ‘circu’ n 6,860 2 505 
- 188 828 | Treasury cash... 2,693 — << 501 
186 833 | Treas. dep. with 
192 950 7. R. nks. . 913 — 38 — 408 
192 907 | Non-member de- 
190 834 its and oth. 
190 801 . R. accounts. 772 + 7 + 165 
195 774 Excess reserves member banks on 
196 737 | April 26 were estimated to be approxi- 
195 746 | mately $4,120,000,000, an increase 
195 742 | $120,000,000 for the week. 









1939 
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Bond ‘Transactions — New York Stock 


For Week Ended Saturday, April 29 


Exchange ~ 








105.8 - 104.11 3%s 43-40 June 7 104.13 104.11 104.11 
06.27 3ige 43-41 March --» 21 106.16 106.11 106.12 — . 
ae . 5 110.20 110.20 110.20 
% 110.19 110.19 110.19 
110.18 110.15 110.16 
110.14 110.14 110.14 
111.3 110.29 111.1 . 
115.16 115.13 115.16 
109.2 108.26 109.1 
108.24 108.24 108.24 
108.4 107.27 


35$8 47-43 
24 109.31 3%s 47-43 
25 109.22 3148 45-43 





105.19 102.13 2igs 53-49 
15 102.16 214s 52-50 |. 
07.9 104 : 


iad 


g 
S88 


bt st ee 


BE -sukssuez 


UNITED STATES GOVERNMENT BONDS 


Quotations after decimal point represent 32ds of a point 


TREASURY BONDS 
Sales 
in 1000s. High. Low. 


115.3 115 





ae 107.10 107.8 

111.23 111.21 111.23 

105.19 105.1 105.10 

105.15 105.2 105.14 
2%s 54-51 107.9 106.27 107.8 
3s 55-51 110.7 109.26 110.6 
Zs 60-55 107.24 107.9 107.24 
2%s 59-56 106.13 106.4 106.13 
2%s 65-60 105.19 105.2 105.14 
2%s 63-58 105.24 105.13 105.24 


FEDERAL FARM MORTGAGE BONDS 


oS - 6 106.13 106.11 106.13 : 
105.26 105.3 2%s8 47-42... | 4 105.21 105.21 105.21 
109.2 107.9 314s 64-44 ...... Rains 8 109.2 108.28 109.2 | 
108.19 106.26 3s 49-44 __.. oe. 28 108.19 108.12 108.19 ; 

HOME OWNERS LOAN BONDS 

102.22 101.19 2%8 49-39... 52 101.29 101.19 101.21 — 
104.31 104.1 218 44-42 2.02. ; 19 104.31 104.27 104.31 4 
108.13 106.26 3s 52-44... | sos --103 108.13 108.5 108.11 + 


DOMESTIC BONDS 


104 101 ADAMS EXP 4s 48......... 2 102% 102 


Adams Exp 4s 47..... Se 3 102% 10214 102% ; 
105 100% Adams Exp 414s 46 st 13 105 105 105 . 
lleghany cv 5s 44........ 001 || 32 72-70% 70% - 
57 Alleghany cv 5s 49..... ee ae 61 
ghany 5s 50 st.... an eee 26 24 25 
Allegh Val 4s 42........ +++. 20 105% 105% 105% + 
Allied Strs 44s 50.............15 94 93 93 
Hied Strs 414s 51........ ~~. 2 89 89 
lis Chalm cv 4s 52.......... 47 110% 109 
m & For P 5s 2030. : 60 54 52 
Am I G Chem 5s 49.. -- 44 10258 102 102 
Am Int 54s 49... : 8 100 100 
Am T & 5s 43... seeee 22 111% 1113 
Am T & T 3i{s 66... Se 1075 107 
Am T & T 3s 61. --..136 108% 107 
02% Am T Fdr cv 50.......... 1 102% 10214 102: 
99% Am W W & E 6s 75 18 102 
104% Anaconda Cop OS ea 29 105% 104% 105: 
19 Ang C Nitra deb 67..... i 2) 22 
Ark & M Ry B & T 5s 64..... 1 93% 93% 
Arm Del 4s 57 Fake a gi . 15 97 97% 97 
Arm Del 4s 55.... 57 971% 97 
O%AT&S Fis 95..... 131 10714 106% 107% 
AT &S F aj 4s 95 st +17 90 89 
80% A T & S F aj 4s 95 st reg. t 5 80% 80% 80% 
AT &S F 4s 1905-5 2 94 94 
AT &S F 4s 1909-55 1 95 95 
AT &S8S F 4s 48 66 101% 100% 100% 
AT&S FT Sh L 4s 58 7 111 110% 111 
AT &S F 4%s C-A 62 8 110 109 
A T & S F Rky M 4s 65 » 28 991, 991 
Atl & Cha A L 5s 44... --. 17 96 95 
Atl & Birm 4s 33......... 7 8 12 12 
77 A C Line ist 4s 52...._ -. 10 77% 77 
55 AC Line cit 4s 52. 8 56 56 
A C Line 5s 45..... 3 67% 67% 67 
33% Atl & Dan ist 4s 48. 18 86395 38% 3 
37% 26% Atl & Dan 2d 4s 48... 5 33% 33 
52 Ad Gu & WI 5s 59. 3 55% 
105% 102% At fin 3s 53 re 12 1045, 104 
60 Austin & N W 5s 41 2 ” 
BALD LOCO 5s 40 st =a 11 100% 100%’ 100 
B & O rfg 6s 95.. Tory e 20%, 197, 
17% B & O rfg 6s 95 ct... t 18 20% 198) 
B & O ist 5s 48... --£16 55% 54i% 
B & O ist 5s 48 ct t 13 55 54% 
& O rfg 5s 95... $77 20 
1 & O rfg 5s 95 ct. t 63 1914 18% 
1 &0 5s 96 F.... t 36 19 18 
16 & O 5s 96 F ct. + 4 18% 18% 
16 & O 5s 2000 D.. t 15 185 18 
16% & O 5s 2000 D ct t 32 18% 17 
10 | STS eee +124 11 10% 
& O cv 4s 60 ct ase t 33 11 10 
& O ist 4s 48....... . 2 53: 
& 0 is PLE & W V 41. 10 48144 46 
& O 4s PLE & W V 41 ct 5 46% 461, 
£05ss 50. - 38 
& 05s S W 50 ct.. $13 36% 35 
nw we TC S...:... 1 42 42 
Bang & Aroos cv 4s 51. 10 82 80% 
Mg & Aroo cv 4s 51 st..... 3 
Zz & A 43. 34 #103 «#1 
oon © fe So 48 B............: 46 117 116 
T Pa 5s 60 C 7 ie “280 
108% 105 Beth Stl 44s 60. 37 107 10 
Beth Sti 3%s 66 -120 103 102 
Beth Sti 34s 52..... ; -134 98 
Boston & Me 5s 67........__. 49 31 
Bost & Me 4%s JJ 61... as 28% 27 
Boston & Me 5s 55. ......._ |. 34 31% 30% 30% 
Bos & N Y Air 4s 55......*+ 1 6 
Bkly City RR 5s 41......... 10 62% 60 60 
Bklyn Edis 34s 66..........|| 11. 109 108% 108%, 
lyn Man Tr 4%s 66...__. 214 78% 75% 77°; 
Bkly Un EI ist 5s 50. 37 





Bkly Un Gas 6s 47..........|| 29 
kly Un Gas 5s 45....... ---e SS 16 10744 108 
Bkly Un Gas 5s 50 y ata 23 82% 81 8 
Un Gas 5s 57 B 43 a 
Buf Gen El 44s 81 23° «113% 112% 113 
f R & P 414s 57 a 
f R & P 4348 57 ct t 32 
Bush Term 5s 55. 11 §=936% 36 
67 Bush Term 4s 52 
47 Bush T Bidg 5s 60 ae 49 48 
92 CAL ORE PW 4s 66.. ; 56-97% 9614 
Can Nat 5s 69 Jly.......... |) 15 11a 133 
Can N 5s 69 Oct..... ; - 17 118% 117 
Can Nat Ry 5s 70.. lees 5 118% 118% 118: 
Can Nat Ry 4\4s° 55. -- 3 117% 116% 
1 Nat Ry 4s 51............ 34 = 113% 112% 112 
114% Can Nat Ry 4%s 56... -» 25° 115 114% 
1 Can Nat Ry 44s 57......__| - 55 114% 114 
21% Can Nor Ce RS ee 12 122 12) 
12 Pac Ss 44......0.0000000 1) 15) 113% 113 
Pac 58 54....... 12 


ener? 


: 
4 
te 
Co) 
e 
& 


4 46. 
Pac 4s 60...... ‘aha Oe 
Dees OOP... .: we. 43 73% 72 
NE OR ao hin ste eo os 7 10 


Cetotex 4 as oe Sng a oi a 

Gon Found’y to lala srpekouicks sca 5 98 «98 
Cen of Ga cn 5s 45...... 011 *t 46 

Sen Bet, & 4 E ye 6 bigs weini's 1 1 
Cenli E & G 5s 51... ||| 21 104% 104 
Cen New Eng 4s 61....... |” *4 O98 








ee 


645% Cen Pac Ist 4s 49. 
87 








11% Hud & Man inc ° 


pes ea 

CO RD Oe ee 
++ 

en 


60% 44% IM Cen 4s 53 


95% C&O rig 344s 96 E._| 
C&O ist 48 89 R&A. 





_ 


110.18 110.18 110.18 


8 


mt 0 Sr Or a i on es BY 0 ee 


id 
Te ee 


i) 
x aa 


w : 
RSS oa 


bp ee ep pe 4 





tS 


_ 


“RRR RE oF 


et bat ht it bp 
ws 


19144 CM&SP 414s 39 E 


pe eh > 4 


“eR 


— 


10914 Col & Hock V 4s 48°. || 








109% 105% Contin’tal 
« 


uba No Ry 5%s 42... 
Cuba RR 7% 46.. 


FES 


% = 
r 


“URE aamssarse 


5s 
10744 105% Den G & E 5 
™%D & R G 4s 36..... 
3 D & RG W 5s 55 a 





a, 


110% Det Ed 3%s 66...... 01)" 
981% Det T Tun 4%s 61.. 





M gtd 5s 38. || *t¢ 
gy en 4s 38. *t$ 10 64 64% 


mo ht ee 0 
Cs 


Duquesne Lt 3%s 65. 


M-K-Tex aj 5s 67. 


aRaeae ae 


109% 105% El Auto L cv 4s 52 
14 7% Erie rfg 5s 67.. 


° 


REE ae 


16 Erie gen lien 4s 96. 
11% Erie cv 4s 53 A : 
11% Erie cv 4s 53 B 


~~ n- 
ai 
Pa 


2 RU 


104 FAIRBANKS MORSE 4s 56. 
Fed L & T 1st 6s 42. 
101% 100% Fed L & T 5s 42... 
1 100% Fed L & T 5s 42 st 
tone T & R 3%s 48 


East Coast 5s 74 ct... 

Fla East Coast 44s 59 
2 Fonda J & G 2-48 82 fld__ 
1% Fonda J & G 2-4s 82 
Francis Sugar 6s 56 


102% GEN AM INV 5s 52.... 
104% 96 Gen Cable SS 
107% 103% Gen Mot 


5% 85 85 
106% 106% 106 


RE 


Mont Pow 3%s 66 

9344 Montreal Tr | 

42%, Mor & Essex 5s _ Pee 9 45 42 45 

38 Mor & Essex 4Y%—n 55...... 48 

or & Essex 34s 2000.... 5 

345 68........ 24 108 107% 108 = + 
Re 5 114% 11416 114% + 


_—o nN 
* 
x ean 


~ 


NASSAU EL 4s 51 . <a 44 41 Ve 
3%s 51 ww...... 111 105% 1045 1 
R Mex 4%s 26 asd. +s 20 - sai ae 
Recess sosee- es 49. 105.8 10547 10: - 
2 Re zo 


5. 
T 5s 52... 


ax 


71%_ 4814 Gen Steel 


_ ~ 
FF FE 


20 E 
1245 New Eng T& 





Nor Ry 5s mac. i 





ae 


N O Pub Sv 5s 52 A... 74° 103% 1 
N O Pub Sv 5s 55 B ee Fe 


ee 92% 91 91% 1 
ea 13 9414 92% 92% N 1 &NE “e 
ssh 8 a Orl & ys 52 





= 


ae” Ree 


yor 


Gulf Mobile & N 5s 50 
Gulf & Ship Island 5s 
2% Gulf States Steel 4148 
7% Gulf States Util 4s 66 


57% 45 HARLEM R & P 4s 54... 
99. 
oe & Co ist mtg 44... 


9 90 8690 
pee sie aiwe’s jaw pe 6 107% 107 107 
82 82 


aR RE 


rear 


1 


¢ 
% 










Sales Net 
in 1000s. High. Low. Last. Chge. 


x -- 20-98 14 27% 26% 26% 4 3 
Texas 5%s 40..... 15 101 rot 101% + 
5s 62 a” cay acm ae 32 31 317 


Huds Co Gas 5s 49........ 00. 1 125% 125% 125% Se 
43% Hud & Man rfg 5s 57....... | 42. 48% 47 47% + 1% 
re <a 12% 13% + 
LT 3%s 70 B........ 13° 112% 111% 1114 — 
oe... ; Siete rd eat 50” ri rt i -- # 
= 12 47 46% tea 
eer 47 





ill 


Siegpeea3 
+] 
ar’ Se RARE 


+2 
54 va 
ri 3 . 
59% + 
58 + 2” 
80 —2 
2 = 
FY _ 
sig —1 
544 + 
+ % 
ont = * 
Bry + 2 
*” 
90% JONES & L ST 4\s 61........ 1 92 92 92 
36% 24% KS FT S&M 4s 36......... **§ 3 25% 25 25 os 
35 244% KCFt S&M 4s 46 ct... |. = 244% 24 24% — 1% 
ith en Me 10 63 «661% 614-1 
9 6 67 6 + Y 
hin Soo Sake ceca’ 47 109% 108% 10844 — 
& 48 80............ 11 1043 1048, 1048, + 
Keith (B F) 6s 46......./.0 °° 5 9416 931% 9414 4 
79 Kings Co Elev 4s 49... 5 885 + 1 
103 Kings Co Lt 6%s 54....0 | 2 106 106 106 ee 
98 Kings Co Lt 5s 54 103% 103 103% + % 
obeying hy on dt. rr 76 100 99 9 -—1 
resge Found 4s 45............ 9 104 103%104 + 
Kresge Found 3%s 47... ||. ++ 6 101% 100% 101% + 1 
LAC GAS 6s 42 A........ svc a i 42% — 
Lac Gas 6s 42 B......... 8 43 3” 48 — : 
ORR as 21 51% 49% 51% + 1 
ere er 6 50 49% 50 +1 
7914 Lac Gas 58 39.........000 007. +17 85% 84 84 — 1 
Betty sad 8 85% 84 85% +1 
21% Lautaro Nit ine 75...._. + 16 21% 22 + 2 
Leh & N Eng is 65 A... |||” 2 & st sS--—gY 
Leh C & N 4i4s 54 A. oe 52% = 
4 SEP 2 52) 2% + 
Coal 5s 54... em % 20 % — 
‘oal 5s 54 ct ;: 2 2 SS 
Val Coal 5s 64 1 17 17 17 - 2 
SS A ae a ae 
V Coal 5s 74 ct 5 15 18 18 
Te 5s 1 46 46 46 +1 
Val 5s 2003 as a 2. Se 2 oe 
bo iy ty Bal 
+ 
al 4s 2003 asd 24 147, a” 4%+ % 
5: 6 116 116 116 41 
- 2 127% 127% 127: 
Liggett & M 5s 51 5 127 127% 127 
ft Mg 8 1, 
FE erent eae 2 1 1 1 t 
Star mln SR 4 108% 1065 106% y 
80% Long Is! rfg 4s 49....... 1" 30 821% 84 
80 song Isl rfg 4s 49 st........._. 18 844% 83 84% 
Long Isl unif 4s 49......... | 1 84 84 
Lorillard Co 7s 44 9 
18 
1 


sve oom 85 s15 

UG 4s 57. 31% 27 1 

rr "41016 = 43% 3744 42° «+ 4 

ae 41 36 39% + 4 

t Ry 2d 4s 2013 "+169 21% 2 +4 
§ y 7s on 4 

1 06 1088 % 

104 102 104 + 2 


56 3 3 
**§ 2 22% 22 + 
ie --** 7 21° 20% 20% 4 
al 4s 91..... - 3 30 50 SO + . 
P Sv 4%s 60...... 36 109 108% 109 + 
Pa P Sv 6s 65..... || 42 102% 1 1 + 
ees Sawais ots 9 97% — 
vosseeeees 3 98% 9314 93: 


43% + 


#f 








Neat tiv a Ot 20 os 
nk nas 12 127% 126% 126% — 
3 ae - 4 125% 1 1 = 
Yes 60............ 19 109” 108% 1084 _ 
ey 4 70% 6716 67 a 
103% + 
om ose 24 =103% 103 103% — 
- 3 54 53% + 
:* ease a 6 }- 62 b- + : 
2 Serene 27% + 
RR bo J 4 3% 4 ‘% 
Rae *% 24 624 24 BH 
eee + 13% 13 13 +1 
_.. nits, 5'4c alee Z 102 100 Pd + ™% 
2018" Rios eins Gaon 68 53 — 3 
nip: scala wiih 106 4814 —1 ? 





oad et 


_— To? 





i mE 


1d alee 5 same 


Oa ee eee 
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Bond Transactions—New York Stock Exchange—Continued 








Range 1939 Sales Net 
High. Low. in 1000s. High. Low. Last. Chge. 
73 ie ft 16 56% 584— %& 
Tl NYC 3%s 42 15 Hm + %& 
77 57% NYC cv ys 52 41 62 59% 60y%— 2 
62% 4 NYC&HR 2013 27 48 48 —2 
84 TT% NYC&HR 20 7 18% 79 + & 
70 60 NYC La 8 60 60 60 —1 
72 NY Chi&St L 6s 41 4 56 56 56 +1 
71 474% NYCh&StL 81 52 52 —3 
59) NYCh&StL 4 266 45% 43 434% — 
83% 65 NYChI€StL 4s 46 12 69% 68 + 
107 104 NY Conn 13 «1 1 10: _ 
58 49 NY Dock cv 4 50 50% + 
59 49 NY Dock Co 4s 51 8 55 52 52 — 
108% 107% NY Edis 3%s 65 19 108% 108 108% + 
109% 107% NY Edis 66 6 109 Il 1 _ 
11 11 NY G El P 4s 49 8 116% 11 il + 
63 4 NY Lack&W 4s 73 A 2 52 52 52 os 
58% 33 w 7 58% 58 58% + % 
17 10% NYNH&H cv 25 13 11 12% — 
27 16 NYNH&H cit 6s 40 t 5 18 1 17 oe 
17 10% NYNHG&H 4%s 6 25 13 12 - $ 
16 10 NH& 11 11 10 ll + 
1 10% NYNH&' 5 1 1% 1% ee 
8 44% NYNH&H 4s 57 5 4 4 4%+ % 
15 104% NYNH&H 3 1 11 11 11 ee 
1 10 YNH&H cv 3s 56 3 10 10% 10 es 
5% NY O&W rf; 45 6 + 
104 93 NY&R Gas + 101% 102% + 
105% 101% NY Steam 3%s . 41 104 103 a + 
NY S&wW gen 5s 40 40 % +2 
12 NY S&W rfg 5s 3 . 
103% 1013, NY Tel 4 39 23 ah ian 1 102 _ % 
111 108% NY Tel 3%s 67 6 + 
80 62 NY Tra 6s 4 1 ® 
j 4 2 NY W&Bost 4 55 2h a8 
t 111% 109 Niagara Fall 1 109 br bey + 
> 08 NL&O Pow 5s 3 109 + 
= 100 Ni Sh cv 5 14 4 18 —1 
1 8% Norf Sou 5s 61 c 10 8 8 8% — 
17 9 Norf Sou 5s 61 A 21 ~ + 
123 11 a &w SS. = 1 120% 120% — 4 
74 54 or a 
oe meee S ieee 
64 48 or ee 
60% 45 Nor Pac 4%s 2047 11 — 
85 74% Nor Pace 4s 97 32 «TT nt iy - 
53! 41 Nor Pac 3s 7 46 um —1 
1 107 Nor Sta Pow 3%s 67 39 187% 108% re 








: 
aaa plese 8 

















110 1 & Nav 4s 46......... 24 
116% 113% Ore Sh Line 5s 46..........--- ll rt 1 
106% 10344 Or-W: R & N 4s 61....... 69 
81 64%, Otis Steel 4448 62 A..........-- 31 +3 
60 PAC CST Ist 5s 46..........-- 5 + 1% 
1 105% Pac G & E 3% 66...........-- 34 pee a 
111% 109 Pac G & E 3%s 61...........-- 26 111 1104111 +1 
113% 111% Pac G & E 4s G...........-.-- 20 112% 111% 112% + 
1 1 T&T 3%s 66 B.......... 1 108% 108% 108% + 
1 108% Pac T & T 3s ee 12 109144109 109% + 
10544 103% Panhandle E P L 4s 52........ 10 105% 1045 105% + 
57% 5314 Para Bwey 3s 55 ct..........-- 2 53 53 és 
102 Para Pict 68 55.............+. 7 101% 101% 101 
89 82% Para Pict cv 34s 47..........- 32 «838% 83 83 — 
58 45 Parmelee T 6s 44... -lh 52 49% 49%— 
1 98% Pen Co 4s 52 4 ioo% 10 101% — $ 
1 981% Pen Co 4s 63...... 57 100%, 99% 1 + 
100 «(93 es 6s 41 A. 7 9% 9% + &% 
98% 931% Pen Oh & Det 4%s T 2 Ht a 
106% 104 Loy P & Lt 4%: 81. 1 1 1 — 
107% 103 en R R gen 5s 68. 11 105 1088 1 + 
119 = 115: Pen RR ea 4%s 60 - 6 117% 117% 117% — 
100) = 9 — R R gen 4 65 154 98 97 — 
79 Pen R R 4s deb 70..........- 34 83% 82! + % 
96 p> Pen R R gen 4s 81..........- 20 944% 93% 93%— % 
97 Pen R BR 4\%s 84 E...........-- 26 «694% 9: «s 
113 110 Pen R R 4s 48.............-565 9 111 110% 110% — 
4 90 84% Pen R R 3%s 70...........-..- 12 4 86 = 
7 90 aa = oF YT reer 18 «67 ist 79% — 
117 eo G L & C Chi MN desuus 116 «(1154 115% — % 
‘ i 1 Peo GL & C Chi 5s 47........ 19 1144114 1144+ % 
i this Peoria & Pek Un 5%s 74....... 1 106% 1 ‘ 
‘ ere Marquette 5s 56.......... ll & 63 “s 
i 7 on Marq 4%s 80.........-..- 13 Ye — 3% 
115 106 Phelps Dodge 3 SD. ..- 86 110% 109%, 110% + 1% 
110 108 Phila Bal & W: 4g 43. ......- 1 109 es 
103% 98% Phila Co 5s 67................. 169 101%100 101% + % 
| 112 109% Phila Elec 3%s 67.............- 17 110% 109% 110% — 
: 4 3 C & I cv 6s 49...... *+ 24 4 3 , 
3 14 10% Ph © & I Ss 73....... *+10 124% 11% 114-— % 
‘ 1 7 Philippine Ry 4s 37......... “tg 7 8 7 = 2 
11 106 = Philli i. 8 Yo Sees 126 107% 1 107 + 
F 107% 102% PC C & St L 58 70 A......... 21 104% 1034 103% .. 
; 107% 1024 P C C & St L 5s 70 A reg 10 102% 1 102%... 
106 wit PCC & StL 5s 15 B anh aware 104 180 So” ly 
98% 93% P CC & St L 4%s 77.. 57 9. 94% 95 + & 
1 104% PCC & St L 448 40A........ 1 105% 105% 105: “kh 
108% 107 PCC & St L 4%s 42 B........ 1 108% 108% 1084+ \% 
108%, 108% P CC & St L 44s C........... 108% 108% 108% + 1 
116% 112 PCC & St L 4%s 63 I1........ 10 116% 116% 116 + & 
107% 105 PCC & StL 4s 6OH......... 1 107% 107% 107% + 2 
107% 105 PCC & St L 4s 57G......... 6 107% 107% 107% + * 
94% 90 Pitts Coke & Ir 4%4s 52... 3 90% 90 90 — 
5144 37 Pitts & W Va 44s 58 A.. 6 40 37 37 —3 
52 38 Pitts & W Va 4%s 60C........ 8 39% 38% 39%— % 
75% 58% Portl Gen El 4s 60........... 121 67% 66 67 ma 
43 34 Porto Ri-A Tob 6s 42.......... 36 #3 «6366+ 2 
41 Porto Ri-A Tob 6s 42 st....... 35 35 35 
16 0% Postal Tel & C 5s 53... *+$128 4 114% 11% — $ 
10914 108% Potomac El P > 66. 109% 108% 1 + 
00 ty Bak 5s 48.............. 9714 oat 96 13 
79 55 RADIO K 6s 41............. *+$19 50 S57 57 
80 68 Reading 4 ORE 33 «475% 73% 744+ %& 
6914 Reading 4 DE nth ods castes 25 173% 73% %73%+ % 
61% Read Jer Cen 4s 51............ 1 56% 56% ~C.. 
04 Rem d 4 Tae untnacdes 35 101 100 101 + 
107 102% Republic Steel 54s 54.......... 27 105% 104 105 + 
94% 8544 Republic Steel 4 eer 39 «690 = 88%s«&D ma 
94 85% Republic Steel 4 eee 12 90: 89 90 - 
101% 95 v Cop 4%s 56....... 25 9 2% 95 — 1% 
107% 1 Richfield Oil 4s 52............ 18 106 105%106 +1 
104% 103% Richm Term 5s 52............- 1 x loa 10% + $ 
44 32% Rio Gr W ist 4s 39.......... * > 4 324% — 
20 Rio Gr W cit 4s 49........... *+ 36 1 ‘17 -—1 
111% 108' Lo = 109% 109 109% + 1 
RI Ark & La 44s 34....... *+§ 4 8 8 8s — 
7 4% Rutland 4%s 41 st........... ef 
106% 104% SAFEWAY STS 4s 4 
107 = eerr Pow sas 
tLi &S8 41s R & G 33 
q 17 2 St L Peo & N W 5s 4 
} 14 7% St LS F 5s 50 B... 
| 14 7% St LS F 5s B 50 ct 
f 14 ; St ad es a *y ee 
' 1 St 4 ctf 
le 7% StLSF 4s 50 A.... 
1 7% St LS F 4s 50 A ct 
23% 16 StLSW 5s 52..... 
65 54% S8tLSW ist 4s 89 
3% St P & K C Sh L 4s 4 
4% 9614,8tP M & M Pac 4s 90.. 
118 114% St Paul Un Dep 5s 7 
50 SA &A Pass 4s 43 
105% San Ant Pb Sve 4s 
112% 110 San Diego G & E 
20 Schulco 46 A 8 
30 Schuleo 64s 46 B............ 
11 5% Seab A L cn 6s 45 
it 5 Sea A L 68 45 ct............. 
1 8% Sea A L 4s 50 st 
8 4 Sea A L rfg 4s 59 
5 oot, Sheu Fl 6s 35 
05% 1 Shell Un 3 MEAS Atle es eae’ 
82 59 Silesian-Am 7s 41............. 
99% 91 Simmons cv 52 











Range 1939 
High. Low. 

102% Skelly Ol) 4s 
10T% 105 Secenp- Vac 


95 Sou 
104% <_ Sou 
57% 40 Sou 
574 39 


5 39 

72% 55 
4 

68 51 
















Sales Net 
in 1000s. High. Low. Last. Chge. 


te. 20 103% 103% 103% — 
Seas 68 1064106 1 + 
mine ated 15 1} 1 107 + 
eeaaat 4 10644 10614 — 
ieee 18 103 1024103 +1 
Wann 13 — &% 
cae 5 102% 102 1 % 
Paaean 42 4448 42% 42% — 1 
unaanee 151 43 41 41% — 1% 
jcaehea 92 43: 1 41 —2 
1% fey 4 46% % 
eeeeee T 
ugha 27 #53 «52 52% . 
aa 47% 45 - 
Baenias rr} est 63 2 
ae 60 eo 61. 61 1 


Eee 
Ba 
e509°SE 
LJ) +] 


3 
mal 
EER 
ABS23 
¥ 
+|+)+| 
AER 


103 101% TEN COP & C 6s 44. --1 103 103 103 + 1% 
101 944%4Ten El Pow 6s 47 100% 100 100% + 
ane = z a A - L . . 107 106 107 ae 
-— vy 83 -—4 
108 Pe Corp ee « © es 
= i} nenne & Paci . T 116% 114% 114% — 
Texas & Pacific Se « 7 78%, — 
13 Texas & Pacific 5s ce 80 —1 
96% Texas Pac-M P Term 9 1004100 100% .. 
ae — F ang 5s 37.. 9 93% 9 Se * 1% 
Ave aj 5s 60 95 9 9 7 
Third nae CS a . 38 43% 42 43 +1 
ater A Oil 3 — ioe 1 nid 
109” 10n% Tc Continental 5s 8 105 104% 105 1 
110 106 —— oe ty: ty 6 62.. -. 16 109 1 fe 
116% 114 inion Oil Cal 6s 42...... - 6 1145 114% 114% — &, 
109% 1 Union ou Cal ev 3% 52. - 26 108 1 107 a 
116% 110 Union Pacific ist 5s 2008 + 2m 112% 112% — % 
114% 111% Union Pacific ist 4s 47. . 35 113%1 11 _ 
108% 104% Union Pacifie rfg 4s 2008 . 2 107% 1 107% + 2 
Union Pacific 3%s 71.. - 17 96% 96% 96%— % 
99% 94 Union Pacific 344s 70. . 53 97 ort 96%-— % 
109% — — Biscuit Am 5s 50. . 6 107% 107% 10T,— % 
United Cigar-Wh Stores 58 . 2. aa oe t 
a United Drug 5e 53.......... ‘ b a a B .. "ys 
118% 102% U 8 Pipe & Fdy 3%s 46 ‘ - 
1 7 Me } $ Steel 3% enans . TT 1055% 104% 105: ; 
98% Utah Light & Trae 5s 44 - 2 9 96 ; 
b oot Cee FO hte &-- - 40 oF 96% + 
66 Util P & L 5s 47 10 67 66% 67 by 
a 65% Util P & L 5s 59... 28 «(67 67 + & 
03% 9% VANADIUM 5s 41. -. 7 100 98 100 + 1% 
ion 107% Va El & P 3%4s 68. . 26 109% 109% 109% 4+ % 
63 54. Va & S W cn 5s 58. .o —4 
107% 105% Virginian Ry 3%s 66. . 47 107% 106% 107 — %&% 
14 ea by 2 “ue Ti icsanns + § ™% ™% 3a ei 
ot is 35% Wabash 1 41 37% 35 —3 
=. ae 
, 2 
+ 








575 Western Union 5s 51..... 

57 Western U 5s 60...... 

56 Western Union 4%s 50.... 
110% 109% Wh & Lake E 45 49...... 
97 90% Wheel Sti 4%4s 66 A....... 
1 Wilkes B |) ee 
103% 1 Wilson & Co 4s 55........ 
9 8814 Wilson & Co cv 3%s 47... 
11 7 Wis Cen 4s 49............ 
108% 1 Wise El Pow 3%s 68..... 
110% 107% Wis Pub Sve 4s 61....... 


10T% 103% YOUNGST 8 & T 4s 61.. 
Youngst S & T 4s 48..... 


110 «100 


in Ex interest. 
fault. 


ct Certificates. 


negotiability impaired pending investigation. 


8 4 

10 at SATE beet 
23) Westn Pac ist 5s 46...... 
23 

68 

67' 


tSelling flat for reasons other than default. 


RF 





100% 100% 10027 + 

90% 89 90 — A 
1 + 

124% 12416 12416 — % 

108% 107% 1 + 1% 

HH Hib Hin 
; 

ie 47% — 2 

444, 43. 43 — 2 

105% 105% 105% — % 

83% 824% 82% — 7 

73% 71 78 g 

wae 6 10614 105% 1 1 
iis} 9 15% 15 15% + 
1..*t 8 14% 13% 134 — 
waa 30 61% 59 59 — 2 
cae 46 ee) —. 

ene H 110% 110 110 rs 
eeeee + 

ak i 
> a 

iting 44 10212 101 101% — $ 
waear 2 7 = 90 + 
ae 10 ae 

couse O84 108, 108% + $ 
eee 83 105% 104 : 
NEES 83 tn 0 101% — s 


+Selling flat on account of de- 
§$Matured bonds; 
*In bankruptcy or re- 


ceivership or being reorganized under the Bankruptcy Act or securi- 


ties assumed by such companies. 
FOREIGN 


497, 
23: 
2 


4s 72 Feb 





& 


17% 11 


16 pavemme 6 45 
we 102 Belgium 7s a 


68 ae 
Berlin Ci 51. 
19” Berlin City EE Go Ss 












72 70 
3 


BONDS 
50 8650 zy és 
2644 26% 2644+ % 
30 30 «630 — 1% 
13% 12% 12%— % 
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. | THE ANNALIS 
iF urb Exchange 
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Range 1939 Stock and Dividend Net 
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123 108 QUAKER ©O (5)..........-. 113. 112% + * 40 
158% 149 Quaker O pf (6) .......... xdi51 149 149 330 
21 12 BAYM CONC (1) .........- a eS 200 
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Reiter-Fost .............-.. , , oer 400 
i eee es a + 100 
Richmond Rad ............- 2 2% + 600 
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Rossia Intl .............-.-. Ys ta 400 
S 45 Royal (1%) pa dhe mints t 51 (51 
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Regis Pap................ % &% & .. 1,600 
38 St Regis Pap pf.........--.. 38 33 25 
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Seullin i ee i3 — 500 
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37%, 24 St Pow & L pf ........ u 4 M&M —1 50 
1 6% Stand Prod ................ a 7 ™m — 600 
31 1 Stand Stl Sprge ............ + 24 22% 24% + 4,000 
4 1 t + 2% 2 2% — 1,500 
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4 2% Sterling Inc (.20a) t 36 3 3% + 100 
7% 5 Stetson (J B) .......... 5 5% CO. 50 
1 % Stinnes (H) 1 1 1 ur 100 
9 8 Stroock & Co ............ + 81g 8% 8% % 100 
9 6% Sullivan Mach ....... 64 6%esC«iaGSCOCi«wjj 100 
11 1 Ray Dg (.40g) + 10 0 10 + & 100 
ai” Sunray Oil (.05g) ...... 13 Oe, See 3,600 
38: Sumry © cv pf (2%)........¢ 34 34 406+ (i1 100 
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54% 3 TAGGART ckaedtae Sie C4 3%-—- % 500 
36 31 Tampa - al (2. 24) eee es . 32 31 32% + # 300 
22: 14 Technicolor ......... er 1 1 — % 2,300 
99 69% Tenn El Pr i: ae 9 9444 94%- 1 300 
101% 94 Texas P & L pf (7)......... 8s 6 8 — 10 
4 2% Texon Ol & L ............. t+ 2% re) 2% — 1,200 
Thew Fuawkesacanaa ll 1 - 150 
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111 = Toledo Edis 7% pf (7)...... 109% 108 109% + ait 20 
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4% 314 Unit Chem ................. + 3% ° 100 
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Ba of dividends in the foregoing table are annual disburse- 
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Unies otherwise noted special or extra di are incl 
xd Ex dividend. xr Ex rights. a Also extra or extras. e Paid 
last year. f Payable = stock. g Deciared or paid so far this year. 
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year. ok rule. ww With warrants. xw Without warrants. 
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Labor Standards Act 
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primarily angeged in the making of re- 
tail sales, the greater part of which are 
in intrastate commerce. An outside sales- 
man must customarily and regularly per- 
form his work away from his employer’s 
place. of business. Outside salesmen do 
not include persons making recurrent 
routine deliveries, whether or not prior 
orders are placed by the purchasers, or 
employes making collections. 

A total exemption is granted employes 
working in retail or service establish- 
ments, the greater part of whose business 
is in interstate commerce. This exemp- 
tion has been held applicable to concerns 
doing 51 per cent or more of their busi- 
ness in the same State. Retail establish- 
ments are businesses selling merchandise 
to consumers at retail. Service establish- 
ments are limited to such concerns as 
restaurants, hotels, laundries, garages, 
barber shops, beauty parlors and funeral 
homes. 

The agricultural processing exemption 
may provide either a partial or total 
exemption, depending upon the type of 
processing in which the particular estab- 
lishment is engaged. For purposes of this 
exemption the term ‘area of production” 
has been defined as exempting an estab- 
lishment processing agricultural and hor- 
*ticultural products from near-by farms 
and which does not employ more than 
than seven employes. 

Four exemptions from payment of 
minimum wages cover apprentices, learn- 
ers, messengers and handicapped persons. 
These exemptions are granted only upon 
application and, to date, the wage and 
hour division has been limiting the num- 
ber of permits to the very minimum. For 
instance, the division in granting handi- 
capped-person permits does not consider a 
worker who is slow as being handicapped. 

A number of other total exemptions 
appear in the act, including those apply- 
ing to seamen, railroad employes, farm 
labor, the sea-food industry, weekly news- 
papers and local transportation systems. 

Employers are granted an exemption 
from payment of overtime for hours 
worked in excess of forty-four per week 
under the act’s collective bargaining pro- 
visions, but relatively few have availed 
themselves of what the act offers in this 
regard. This exemption is conditioned upon 
the employer reaching a collective bar- 
gaining agreement with a labor organiza- 
tion approved by the Wagner board, 
under which employes do not work more 
than 1,000 hours in any period of twenty- 
six weeks or are guaranteed 2,000 hours 
of work in any fifty-two-week period. 


Retrenchment Theory 


Continued from Page 637 


was not paid to the WPA worker instead 
of the bondholder, but why the latter did 
not reinvest or spend his income, as is 
essential in a normally functioning econ- 
omy. 

This article does not attempt the ambi- 
tious task of assigning their relative im- 
portance to the various causes of the re- 
cession, although it seems to the writer 
that the 20, to 25 per cent rise in raw 
material prices and 10 to 15 per cent rise 
in wage rates, with the resulting inventory 
boom, and either reduction of the profit 
margin (as in railroads) or raising of 
prices (as in automobiles, construction 
and steel), must have played a far bigger 
role than the contraction of the deficit.7 
This contraction, however, doubtless did 
make its contribution—in other words, 
the ill effects on spending outweighed any 
increased confidence in the soundness of 
the government's finances. Confidence 
was not improved by a balancing of the 


cash budget accomplished by drawing on 
reserve. 

Finally, what is said here does not im- 
ply that a deficit created by tax reduc- 
tion or carefully chosen and controlled 
expenditures may not, if public psychol- 
ogy is receptive and other policies appro- 
priate, be a useful weapon in fighting 
depressions. It concludes merely that the 
1937 experience did not prove the neces- 
sity of deficits and that its lesson is 
rather a warning against public extrava- 
gance (the bonus) and against drastic tax 
increases (undistributed profits and pay- 
roll taxes) than an argument for more 
government spending. 





7 This contraction may be estimated at $1.5 billions 
affecting consumer spending in 1937 and $1.6 billions 
affecting business spending. The year’s rise in in- 
ventories is put at $3 billions by Dun & Bradstreet 
and $5 billions by the Federal Reserve (year ending 
Sept. 30, 1937). Absorption of investment funds by 
sale of commercial bank investments was $1.1 bil- 
lions in the first half of 1937. In each case these 
totals exaggerate the effects—e. g.. part of the in- 
ventory rise was healthy, part of the money ab- 
sorbed by sale of bonds would otherwise have re- 
mained idle, and part of the tax rise ia 1937 doubt- 
less did not reduce spending. Unfavorable influences 
incapable of measurement included certainly the 
labor upheaval, and possible foreign and domestic 
political uncertainty and basic weakness of the profit 
motive—all corporations having earned only 57% -as 
much in 1936 as in 1926, although national income 
was at 89% (see Sumner H. Slichter: ‘“‘The Down- 


turn of 1937,’ Review of Economic Statistics, Au- 
gust, 1938). 
. 
Farm Machinery 


Continued from mee 635 
groups, it was necessary for recent 
months to estimate the combined group 
index from its two components. 

The correlation of sales to prices is ap- 
parent. Last year was marked by a cer- 
tain disparity and time lag, but exports 
in recent months have fallen sharply, thus 
going far to restore the normal sequence. 
On the basis of past performance, a fur- 
ther decline in exports would appear like- 
ly. 

Among exports of farm machinery trac- 
tors continue to dominate (Table III). In 
1938 they accounted for some 69 per 
cent of all farm machinery exports, and 
10.6 per cent of all sales of farm machinery 
of all kinds, both in the United States and 
abroad. Over 25 per cent of the 1938 trac- 
tor sales were to foreign countries, a per- 
centage not approached by any other 
division of the industry. In 1930 some 42 
per cent of our tractor sales were made 
outside the United States, but the devel- 
opment of production abroad, notably in 
Russia, makes the repetition of such a 
high figure ew in the future. 


Silver Question 
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eral prices, as far as ee are avail- 
able, have had a long-time horizontal trend. 
Now the relationship shown by such a 
chart tells nothing whatever about cause 
and effect. The price trends are due to 
the shift from silver to gold as a standard 
of value. The gold people claim this was 
caused by the declining price of silver, and 
the silver people assert that demonetization 
of silver caused the declining price. There 
is no way of telling from the relationship 
itself which is right. 

Much emphasis is placed by those op- 
posed to silver on the self-interest of the 
silver mining industry. This has no bear- 
ing on the theoretical aspects of the mat- 
ter. Everything that happens in a free eco- 
nomic society is motivated by self-interest 
including the shift from silver to gold. Most 
textbooks on economics say that the shift 
from silver to gold was caused by redund- 
ancy of gold. This is the same thing as 
saying that it was to the self-interest of 
a majority of the political powers- that 
were, to make the shift, when the large 
new gold discoveries were made. 

If the price of gold can be maintained 
at its present price of $35, it is true that 
the economic price of silver is below what 
we are paying for it. But if the price of 
gold were allowed to decline to its eco- 
nomic level, the price of silver would be 
higher than the price we are now paying. 
There are those who assert that the $35 
price can be maintained and may go still 
higher. This is another controversial issue. 
But while there is a reasonable doubt it 


would seem to be good trading policy to 
hedge by buying silver. 

The most frequent used argument 
against silver refers to the failure to main- 
tain perfect bimetallism in the Nineties. 
This period as well as many others shows 
the impracticality of maintaining a fixed 
buying and selling price for two metals at 
the same time. It is, however, possible to 
utilize the monetary characteristics of sil- 
ver by partial monetization; that is, by 
establishing buying and selling prices with 
a wider spread than for gold. 

This subject has never been given ade- 
quate treatment, although gold played a 
similar role during the silver standard pe- 
riod. There is a tendency to regard money 
as a medium of exchange only, and to for- 
get about its other functions of standard 
of value and storehouse of value. The stor- 
age of value function is always shared to 
some extent with other things having 


characteristics which make them suitable’ 


for the purpose. These characteristics are 
monetary characteristics, and are possessed 
to a high degree by silver regardless of the 
fact that no country maintains a silver 
standard. 

To establish a minimum price for silver 
means that an individual can safely store 
his funds in silver, if the price is near its 
minimum, which it would be in case of a 
severe strain on gold. This would reduce 
the hoarding demand for gold. When the 
price was near its maximum an opposite 
state of affairs would exist, which would 
tend to stabilize an inflationary situation. 

International balances can be settled with 
silver as well as gold, through the arbitrage 
transactions of bullion dealers and govern- 
ment stabilization fund operations. The 
payment of a higher price to American sil- 
ver miners seriously reduces the possibili- 
ties of this mechanism, by keeping Amer- 
ican mined silver off the market. In this 
regard, however, the situation of gold is 
much worse, because we are not only tak- 


ing American mined gold off the market, 
but also all the rest of the world’s gold. 

It is easier to demonstrate the use of 
silver as subsidiary money by considering 
international payments. From a domestic 
standpoint the existence of a legal tender 
currency introduces a complication. Legal 
tender currency may or may not be related 
to the price of the monetary metals. If 
it is, the relationship may not be simple. 
We have three variables, the price of gold, 
the price of silver and the general price 
level, and the form of the function which 
relates them will be different with a gold, 
silver or bimetallic standard. If one wants 
to get to the bottom of the matter, these 
relationships must be explored. The actual 
decision, however, on the type of money 
we will eventually have, will probably not 
rest on questions of monetary theory, but 
on other considerations, such as the ~con- 
tinued political supremacy of the British 
Empire in the Far East. If the present 
trend toward totalitarian socialism con- 
tinues, any discussion of either gold or 
silver will be useless. O. M. Smarr. 

New York City, Feb. 16, 1939. 
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cause they think at least one of them 
overly “liberal” and that Frank and Hen- 
derson may be fairly mild after all, they 
are believing just what the New Deal 
wants them to believe. 

Henderson’s confirmation would break 
the impasse over the chairmanship. But 
his appointment is only for the remainder 
of the Douglas term which expires June 5. 
Thus a reappointment or a new nomina- 
tion is necessary after that date. 


Corporate Net Earnings 


Continued from Page 647 


Com. Share 
——Net Income—. Earnings. 


Company: 1939. 1938. 1939. 1938. 
Continental Oil Co.: 
mar. Si Gr.....- 721,423 1,805,197 15 .38 


Continental Steel Corp.: 


Mar. 31 ar..... 279,178 55,208 1.18 .06 
12 mo., Mar. 31 856,835 590,315 3.44 2.09 
Cream of Wheat Corp.: 

Mar. 31 ar..... 309,997 299,064 52 -50 
12 mo., Mar. 31 978,538 1,039,991 1.63 1.73 


Deisel-Wemmer-Gilbert Corp.: 


Mar. 31 qr..... 64,410 42,066 26 14 
Diamond T Motor Car Co.: 

Mar. 31 qr..... 46,296 *19,357 10 
Dresser Mfg. Co 

Mar. 3i-gr. ...-. *20,026 


du Pont (E. I.) de Nemours % Co.: 
Mar. 31 qr....-. 19,075,376 9,060,602 j1.55 
Electrolux Corp.: 


j.65 


Mar. 31 qr..... 443,913 668,246 .36 54 
Florence Stove Co.: 

Mar. 31 qr..... 106,333 47,370 31 14 
Ex-Cell-O Corp.: 

Mar. 31 qr..... 149,771 132,063 38 33 
Fraser Co.’s, Ltd.: 

Mar. 31 qr..... *263,003 +142,929 

Freeport Sulphur Co.: 

Mar. 31 qr..... 316,464 427,940 40 52 
Gair Co., Inc., Robert: 

Mar. 31 qr..... *35,785 14,045 p.07 
Gardner-Denver Co.: 

Mar. 31 qr..... 216,770 61,356 .33 .06 
General American Transportation: 

Mar. 31 qr..... 535,546 845,372 h.52 h.82 
General Cigar Co., Inc.: 

Mar. 31 qr.... 136,938 225,440 10 .29 


General Motors Corp.: 
Mar. 31 qr..... 53,177,928 8,234,017 
General Printing Ink Corp.: 


1.18 14 


Mar. 31 qr..... 225,940 170,164 .23 16 
General Railway Signal Co.: 
Mar. 31 qr..... *71,867 708 p.03 


General Time Instruments Corp.: 
12 wks., Mar.25 125,276 102,279 22 13 
Granby Consol. Mining, Smelting & Power: 


Mar. 31 qr..... 102,748 42,244 .23 .69 
Great Western Sugar Co.: 

Yr., Feb. 28... 3,699,406 6,596,165 1,47 3.08 
Hamilton Watch Co.: ; 
Mart: 21 er... 12,250 28,087 p.36 p.83 
Hershey Chocolate Corp.: 

Mar. 31 qr..... 1,795,514 1,590,187 1.88 1.28 
Hecker Products Corp.: 

Mar. 31 qr.... 407,742 436,166 h.24 h.24 
9 mo., Mar. 31 1,478,410 622,202 h.87 h.34 
Hercules Powder: 

Mar. 31 qr..... 1,087,322 656,027 73 40 
Heywood-Wakefield Co. 

Mar. 31 qr..... 106,258 9106,785 ... ©... 
Hoe, R. & Co 

Mar. 31 qr..... 77,172 *83,061 

6 mo., Mar. 31. +2077 049 © *96,682 

Hoskins Mfg. Co.: 

Mar. 31 qr..... 97,980 | 57,228 .20 12 


Com. Share 
-~—Net Income——, Earnings. 


Company. "1939. 1938. 1939. 1938 
Hudson Bay Mining & Smelt. Co., Ltd.: 
Mar. 31 qr..... 1,169,255 970,982 42 35 
Interchemical Corp.: 

Mar. 31 ar..... 318,714 11,795 -76 «=p.18 
12 mo., Mar. 31 792,301 443,967 1.38 15 


Intertype Corp.: 


Mar. 31 qr..... 42,986 99,594 19 36 
Kalamazoo Stove & Furnace Cv.: 
Mar. 31 qr..... *124,485  *80,267 

Kayser, Julius & Co.: 

Mar. 31 qr..... 130,463 2,692 31 p.25 
tt9 mo., Mar.31 512,926 wr, 352 1.23 70 


Keystone Steel & Wire Co 


Mar. 31 qr..... 317,608 "187,560 42 25 
$8 mo., Mar. 31. 516,560 423,489 68 56 
Lambert Co.: 

Mar. 31 qr..... 433,443 390,001 58 52 
Link-Belt Co 

Mar. 31 qr..... 161 234,090 -22 .26 
12 mo., Mar. 31 1071, 111 2,728,877 1.27 3.72 


Lion Oil Refining: 


Mar. 31 qr.... *11,819 £300,932 

Lone Star Gas Corp.: 

Mar. 31 qr..... 2,987,600 2,284,384 54 38 
12 mo., Mar. 31 6,007,321 5,907,702 1.03 97 
Master Electric Co.: 

Mar. 31 qr..... 94,277 52,804 44 25 
Mead Corp.: 

12 wks., Mar.25 77,110 153,939 4.95 .08 
Midland Steel Products Co.: 

Mar. 31 qr..... 540,966 171,881 1.37 r1.81 
Mullins Mfg. Corp 

Mar. 31 qr..... 94,840 *135,086 08 
Nash-Kelvinator Corp.: 

eid eS eee 140,505 *2, 185,685 03 

6 m Mar. 31. *1,439,198 *2,968,733 

National Distillers Products © orp. : 

Mar: Gi qr..... 1,373,228 1,445,223 67 71 
National Steel Corp.: 

Mar. 31 qr..... 2,426,669 1,088,636 h1.10 h.50 
Paramount Pictures, Inc.: 

v Apr. 1 qr.... 1,300,000 830,366 h.41 h.22 
Standard Brands, Inc.: 

Mar. 31 qr..... 1,767,110 2,564,731 12 a 


12 mo., Mar. 31 8,123/684 9.348'426 57 67 

Texas Gulf ne: Co.: 

Mar. 31 qr..... 434,465 1,839,687 37 i448 
ar. 31 PEey 411 11,328°918 


12 mo., 1:71 2.95 
United Aircraft Corp.: 
Mar. 31 qr..... 1,490,799 1,072,298 h.56 h.42 
Union Carbide & Carbon: 
mar, 3. OF:.... 5,293,885 4,209,333 58 AT 
Wheeling Steel Corp.: 
Mar. 31 qr..... 828,661 “681,085 61 
Wickwire Spencer Steel Co. 
Mar. 31 qr..... *158,753 331, 916 

*Net loss. §Not available. Profit ‘before 


Federal income taxes. 
as compiled from company’s quarterly re- 
ports. Deficit. h On shares outstanding at 
close of —— periods. jOn average 
number of res. m Loss before Federal 
income taxes. pOn preferred stock. 
combined preferred stocks. rOn first pre- 
ferred stoc' t ators ere perere 


ttIndicated earnings 


dividends. v Est x Equ cents 
a share on 7% preferred and conte, a share 
on 5% prefe Before 


stocks. 
preferred dividends. z Profit before. exchange 
adjustments. 
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Quotations are for week ended UNLISTED STOCKS 
Friday, as prepared by the Ex- | sales. High. Low. Last. : 
Were STOCKS 350 Warner BP 4% «4% rv 
arner 
Sales. High. Low. Last 10 W Coast 5 
220 Anglo ene im ie 
Asso Ins F rts % rH Boston 
45 Bk Calif A. 125 125 
100 Bishop Oil.. 2.80 2.50 2.50 | gi... a ie ‘ om ti n 
20 Cal Art TA % 9 ieace ase: 
Cal ; P' 
2,000 Galif-En s 3 2,307 Am T & T. 160" 181 188 
5 Calif Pack. 15 14% 14% x a" a“ ba 
80 Cal Pac 50% 50 20 Bos Her T. : 1 
Cal W § pf.100° 100 100 er. 17h it 1 
617 Caterpil Tr. 41 41 108 B&M pr pt q 
i 4,010 Cen Eur M. 4 200B&MpAs 1% 1% 1 
i Chrysler ... 64 61% 63 SB&aM pBs 1% 1% } 
166 Clorox Ch.. 38% 22 Bos & Prov 10% 10% 10 
yi ConC1IA..17 17 17 335 Bos Ed .... 44 41% 43% 
7 1,874 Crown F. % 2% 104 285 Bos El .... 44 41% 44 
Crown Z pf 1744 7 to Per P. = 1” 4 
a Ee op, A 130E G&F As. 1% 1 J 
W W.....- 3738 188 EGA pe pf 18 1 18 
i 20 Fire F Ind. 38 38 38 113E Mass... 1% 1° 1 
Hl 30 Fire F Ins 82 82 52 Mass pf ..70 66 68 
144 Food Ma %4 22) 276 EMass pf B 22 20% 21 
200 Fost & K.. 1.1 pa 375 E Mass aj. 3 3% 
90 FostaK pf. 14% 14 14 SO East 8S. ot 4 
H 170Gen Metals. 6 6 6 50 East SS pf. 20 20 20 
F 1,283 Gen Mtrs.. 43 41% 41% 130 Emp As .. 19% 19% 19 
i 420 Gen Paint oY 90 First N St. 4144 40: 
3,982 Gold te. Georg A pf. 1 1 1 
150 Hale B Strs 12 12 12 100 Gilchrist 6 6 6 
' 270 Hancock 3 125 Int B Hole. 12 12 12 
Cal A. 39 100 Isle Roy a3 1% 
i 215 Hawaiian P 1 be 17 60 Cen Maine. 5 5 5 
2,400 Holly Dev.. 1.15 1.16 1. 319 Mass Util 2 2% 
3,200 Hunt Br pf 1.50 1.50 1.50 850 Nerr Rae 2a! of | 
210 Langend B. as Dp 
40 Langend pi 40, 40” 4” 632 NE T&T . 107” 106 106% 
215 Leslie Salt. 38 109 New Haven. 8 2 
y ir.. 25' Ff 24 2,619 No Butte .. .4 d 
- 50 Magnin pf.102% 102% 102 + > FR BS 
: 428 March C M 14 13 want. . ‘ 
Menasco M. 3.00 2.85 2. — ae ae 
920 Natl Aut F 6 5% 6 Gea +4) 10% 
209 Natoma Co 10 10° 10 a -- > a a 
a nsced 0 Sull Ma ... 
Me Pt... 26% 20% 2% | aseagoreten |. ast og ase 
Orn ee oy 963 Un Shoe... 76% 4% 73th 
150 N'Am Ou 10 10” 10 unt ne A ee 
1,000 Occid Pet.. .13 .12 .12 
20 O'Con, of aa wae i BONDS 
AA’. 6 15,000 8 
MOOUtd FE 4" 3h 3h | “i'soon Mave’ oo” $6 $0 
960 Pac Ct Ag 1.80 1.60 1.70 3,500 E Mass 6sC 96 93% 96 
1,580 Pac G&ECo 30 29% 29% 650 E Mass ésD 9 92 96 
1,660 Pac G&ECo om _ 
246 ‘~ garde one 20% Cleveland 
D' 29% 
1 ‘ac Lt Cp. 43% 45 STOCKS 
470 Ps p O. P 108 Sales. High. Low. Last. 
iv e 
307 Pac Pub Sv oe 5% veer be 
200 P P 8. Ist pf 18% 18% 1 179 City IcehF. 9 
i 80 Pac T&T...120 120 120 5 City Ice pf 834% 831g 83 
10 PacTaT pf.151 151 151 70 © Cliffs I 4514 45 
200 Pig Wh pf 1.20 1.20 1.20 104 Cl lum pf 113% 1134 11 
273 R E&R Co 5 3 145 Cleve Railw 1714 17% 1 
128 Rayon Inc 985 CliffsCp vtc a 13 
300 Ray Inc pf 1 15% 15% 95 Colonial F. 11 11 il 
730 Repub b Pet. 2.40 2 2s 2.25 100 DwChempt 117 «117 117 
ton Mf 20% 
2572 Ricntld Of Te Ty Te @5 Gen Tire. 18 init 
2,065 Ryan Aero. 6% 5% 6 105 Gen Tire pt 99 99 «= 988 
300 Sound Pulp 12% 12 12 153 Goodrich .. 16% 15% 16 
40 So Cal Gas 215 Goodyear.. 26 24 
Co pfSerA 32% 32% £94% 94 94 
2,975 So Pacific. 11% 12 70 GtLkTowpf 40 40 40 
30 3 Val. 4 50 Greif BrosA 29 29 29 
1,827 Std Oil Cal 120 HalleBrospf 39% 39 39 
280 Supr M Cap 29% 29 HannMApf at 100 100 
310 Ti Wa A O 2% 122 1 200 Lamson wet a 
963 Transame eland E 3 9 9 
2,633 Treadl auie 28 % 25 10 Midiana Stl 21% 21% 21 
1,261 Un Oil 150 Natl Tile .. 1! 1 1 
of Calif.. 16% 16% 16% 25 Nestle-Le M 
208 Unit Air L 9% 97 25 OhioBrassB 17 17 17 
650 Univ C Oil 15 rt ue 20 Ohio Confec 13. 13 13 
100 Victor Eq. 2.50 2.50 2.50 10 Otis Steel at 8% 8% 
Vict pf 6% 6 120 Packer Cp 8 814 
Waialua Ag 28% a asi 315 Richman B 32 31% 32 
100 West P&S.. 12% 12 20 SeiberIRug 
20 Yel Checker 23° 23 23 110 Seiberl pf.. 90% 85 87 
80 Yel Checker 21 21 21 = ta by it 2 io a 
ean son STOCKS . 50 Youngs S&T 345% 3344 33 
1 Oe 
Tar 1508 158 . *. 
4, 30 AmroltBrdg a Philadelphia 
= -.. a ‘o STOCKS 
166 Sales. High. Low. Last. 
370 19 160 Am —— 9 
1,131 1% 1% «1 100 Am Supe 
11% 11% 11 833 AtlanticRet, 19% 18% 19 
48 145 BaldwL ctf 114% 11% 11 
197 k 50 Bar Asphalt 1 12 1 
100 e 189 BeliTel Pa.119% 11: 119 
855 6 sk 6 0Budd,EG.M 5 4% 5 
100 25 Budd Wheel 3% 3 
240 ‘ 34 Curtis Pub 44% 4 
20 780 Comnwl&S 1 1 1 
100 35° «35°35 337 Elec Stg Bt 26 
300 M 6 6 6 Genl Refrac 23% 23 
50 ... 6% 6% 6% 70 Lehigh Nav 2 
900 -25 .21 25 NatIPw&Lt 7! 
30 ; ie Le is S01 PennrdCy Wwte 1% 1 ¥ 
Co 32% 30% 32% q nn: “4 c 
300 7 = ms 136 136 
1,600 13.12) «112 200 Penn 
600 31 Phil. Py — “116 % 118 
.-. 8% 8 606 Pak Pwpt 
100 ck 900 Phil 
535 4,4 «4 205 Phil Rapitr pf 
290 7 454 Phil a Trac. . 3 
234 # 100 Sal 11 u 
100 “ 22 80 Scot 4 4 
190 5 SeottPpra. "115% 115% 11 
398 6% 31 TaconyPalB 34 3% 
200 5 5 5 100 Tonopah M 
100 5 5 5 675 TransInv pf 1 1 1 
908 35 3 Fi "910 Unit C 
n ‘orp. 
40 PtH 3316 Ft 34 Unit Cp pf 
11 8,404 Unit 11 
3% 355 Unit G@ Ipf.115% 11411 
50 Westmorid,I 9 9 9 
“yp rd 35% BOND 
1,250 4 en $35,000 Elec&Peo 48 8 7 8 










Los Angeles 
STOCKS 
Sales. High.Low. Last. 
14,785 Bandini Pet 6% 5% 5% 
200 Bolsa Chica 

Gk... 2 2 2 
1,000 Buck U Oil . d 
60 Byron F ~ wees 
son - 12% 12% _ 
25 Calif Pack. 14 


310 Cons Steel. 

975 Cons 8S pf. 8 

120 Douglas Air 60% 

215 Elec Prod.. 9% 

200 Emsco D 7 
1,800 Exet OWA. .48 


an 
CT 
3 
Ld 
KE 
ny 
= 
a 
3 


a eee Be 
Fs 72 8 “eght 


Mm cies 
a ee Dev. 1.20 


m Mot , 
1, 000 Sade C Oil . 
9,871 Lincoln Pet .14 
370 Lockhd 


baee® | 


aebeages 


Air 24 
2,639 L A Indus. % 
Mascot Oil. . 
1,670 MenascoM, 3 
Merch Pet. .25 
1,000 ——— Pet .13 
3,300 Oc: -65 


Oil 
470 Pac C Clay Pda 4 
700 Pac _Distil. 
100 Pac Finance 10 
51 Pac F pf C 30% 
231 Pac G & El 
30 
4 
04 
2 


“ee gis hes! 


al dae ST EREBe 


_ 


100 Pac Indem. 
106 Pac Lightg 
3 Pac L $6 pfli 


758 So ci 
618 Stand O Cal 
210 Superior Oil 38) 
1,470 Transamer. 5 
1,651 Union O Cal 1 7 


100 Univ Con O 14 
300 WellingtonO 3 3 


MINING STOCKS 

5,000 BMammoth .24 .22 . 

7,000 CalGoldM a d i 

500 CardinalGM 08% . 

= Imper Dev . 01% . 

3,000 TReedGMin 09 d 
3,000 ZendaGMin .03 .03 

UNLISTED STOCKS 

75 AmSmé&Ref 


wh aans 3 8 5 


wan 
3 


39 
157% 1 
Cop 23 
10 Atlantic Ref 19 19 
370 Bendix Avia 
100 Borg-Warn. 23% 22 
140 C’pillarTrac 41 
275 Col Gas&El 
350 Cmnwith&So 1 


15 Cont’10iIDel 22 
690 Curtiss-Wr. 6 





50 IntNickelCn 47 








T 
34 
42 
15 
47 
145 KennecottCp 324% 32 
60 Loew’s .... rir} 
567 Mont Ward 4 45% 45 
500 NYCent RR 14 14 14 
740 N Am Avia 14% 14 14 
158 Nor} Amer.. % 21 
30 PackardMot 3% 3 3 
30 Param Pict 7 7 7 
371 oCpAm 
20 RadioKOrph 2 2 2 
535 Rep Steel.. 15 15 15 
100 Sears, R bet ae 
250 Socony-VOil 11% 11% 11 
105 So Railway. 144% 1 135% 
160 Std Brands. 6 6 6 
70 Std Oil N J 45% 45% 
390 Studebaker. 6% BL 
120 Swift & Co. 18 1 18 
100 Texas Corp 37% 365% 
135 TideWAs Oil 12 12 12 
=S = a 11% 71% T1 
35 34% 34 
120 Unit ép "Dei 2 2 2 
535 U S Rubber 35 
263 U 8 Steel.. 4 4 + 
75 Warner Br. 4 
70 Westh Elec. 88% 88% 88% 
Cincinnati 
Sales. High. Low. Last. 
20 Am Lady M. 15% 15% 15% 
3 Cham P pt00 100 100 
28 Churngold. 8% 
204 CinG&E a 107 1 1 
23CN O& be} 
13 Cin 8t..... 2 2 2 
x = pn - 3 S 92 
ros -. 1% 12% 
2 Bice rick: oy By 
gle- s 
Formica In. 10 9% so 
Gibson Art. 27 27 27 
11 Hatfd pt pf 6 4% 6 
40 — ‘ By 39 uy 
roger .... 22% 
Lunkenhmr. 20 17 20 
18 yy we ssive 18 18 18 
12 P&G 5% pf.113 1. iat 
250 Randall A om a Oy 
a 
110 “ee Spee ae 
gs ato Sit hy hy 
nt.. 
5 Wurlitzer.. 7 





20 Wurlitzer pf 75 «75 = 75 


New Orleans 
CURB STOCKS 

Sales. High. Low. Last. 

1,120 JeffersonLO 4 


LISTED BONDS 


04.000 80 Coy Bm 
G Mtg 58.106 106 106 


3% 3% 





Detroit 
STOCKS 
Sales. High.Low. Last. 


1,750 Bald Rub - 
1, = | Mtg 1 = 19 


Burrehs ‘si 13 

$00 Burry % 
100 Chamb vet r 4 

1,827 Chrysler Cp 3% 63% 
100 Growtey, Mil i 2 
110 Det Edison. on 107 109 
25 i O W- 3 ‘ 

400 Det & CN oc oO 
175 Det Gray Ir 1 1 1 
840 t Mich St 1 1 
230 Det Pa Prd 1 1 1 
Det Steel . 11% 12 

. % % % 

307 Eaton Mfg. 20% 1 195% 

255 Ex-C-O Air. 16% 1 16% 


195 Fed Mogul. 12 12 12 
750 Frankenmth 


Brew .... 1 
820 Fruehauf Tr 1 
1,775 Gen Motors 42% 42 


1,300 Goebel Brw 
HO HoovB&€Bi1l¥% ll ll 
Mg 14 


14 14 
185 Houd-H A 28% 29% 
975 Houd-A B. 11 tl 11 
= —_ a. % 54 
urd L & d 4 
210 Kingst Prd 1 2 1 
453 Kresge (SS) 22 
730 LaSalle Wns 1 1 1 
200 Lakey = 2 2% 
120 ee (Ri 
416 eae 8 Pa d "a "8 
500 McClanah O .16 .16 .16 
150 Mich Silica 1 1 1 
100 Mich 8S Tu P 
100 Mich Sugar 4 .45 
ich Su pf 3% 3 3% 


let 
S68 Ot et bs 
ae 
wie 
Sonn” 


394 Parke-Dav.. 4 
394 Park R-Prf 6% 
650 Pen Met Pd 1% 1% 
110 PfeifferBrw 7 
738 Prud Invest 1 
600 Reo Motor. 1 
895 Rickel(HW) 3 
340 River Raisin 2 
352 Scott-Dillon a 


Bs 
aq 
3g 
BS 
dg 


B wESekbeR ene. 


al 
8 
¢ 
& 
wo 
_ 
bat nt et CC 
eR 


: ot <1 
inte igen 8 


ie 


150 Wolv Brew .1 
UNLISTED STOCKS 
300 Amer Rad. 


T1084 158 


a Am T & 

45 Borden ma 
ins Borg- Warn. 21 
100 Com & 


Ba: 
: &° 
_ 


175 Gen Foods. 42% 41 


8 
z 
5 
rs 
8. 


* 
Sa Sane 


50 airy 15 15 
910N Y C RR 14 13 14 


Baltimore 
STOCKS 
150 Arundel Cp. 21 20% 
100 Bal T Go pf 1.30 1:30 139 
1 
100 Bal T Co pf 1.30 1.30 1.30 


esch (I) 
Co ; 
100 B&D MigGo 18” 18 18” 
80 Brager-Eis- 
enberg Inc 19 19 19 
145 ConsGEL&P 74 73 74 
150 East Sugar 
Assoc .... 5 
150 East Sugar a 
Assoc pf. 15 144% #15 
40 Fid 


& 
Co of Md.117% 116% 11 
25 Fid G F C 30" 30" 30 


res oli io 
vt pf. 17 1 
600 - Texas a ih 
Oil Co A. .80 .80 .80 
2,000 Mar - Texas 
Oil voting 94 .80 .85 
500 Mt Vernon 
Wa M Co 1.25 1.15 1.25 
800 New — 
12% 12% 12% 
900 No y bog Ott 1.25 1.15 1.25 
3,100U S Fid 
Guar Co” 20% 19% 19% 


ODD-LOT SALES 

118 Balt Tr Co .35 .30 .30 
100 Balt Tr pf. 1.30 1.25 1.30 
10 ns. 16 16 16 
23 ConsG: 73 74 
50 East Suaer 

- 15 15 15 
os Guar 
Corp 
ee 29% 29% 
‘ cao nena 116% 116% 


Ol Co A A. .70 .70 


S: 


z 


250 AinsworthM 714 
200 Allied Lab. 12 
150 All Pr C1 A 1 
112 _- ay x 3: 
916 Am T & T.159 
TO Armour Ill 


10 Liquid Car. 1 
50 Lynch Corp 


15 
1,100 Borg Warn. 23% 21% 22 
ms 1 17% 17 
100 Br F &Wire 5 
L Bruce. 10 9% 1 
100 BurdP Ring 2% 2 2 
700 Butler Bros 7 
30 Butler Br pf 19% 19% 19 
10 C’belIW&CF 1 1 1 
astle A | aoe ae 
40 Cen Cold St 13 13 13 
300C IN PbS pf 66 64% 66 
200 Cen Ill S pf at 4 4% 
850 Cen & 8S 1 1% 1% 
"230 Cen &SW p: 48 48 
80 C&SWpl Bt, 100% 100% 100% 
50 C Sts p | p 2% 
200 Chain Pooh. 15 15 1 
50 Cherry Burr 1 12% 1 
25 Chi & 2 
4,650 Chicago Cp 1 1 1 
1,800 Chi Corp pf 34 33% 34 
300 Chi Flex eh 
20 ChiRiv&Mc 68% 68% 68 
150 Chi Yel Cab 8 8, 
3,029 Chrysler .. 61% 64% 
Cities Serv. SF 
50 Club Alum. a 2% 2% 
6, Com Edison 26% 26% 
500 CompiInd G 7% 9 o% 
480 & : on. 7% 7% % 
ons 
5h Sh 
500 $0 Cons pt pf. 10% 10 1 
40 Cont’! Steel 19% 1 
De nase 2 2 
180 Cudahy P pf 60 58 60 
50 Cun’hamDrg 14% 14% 14% 
50 Curtiss Let 1 1 
275,300 d 18 .19 
600 Dayton Rub 134% 11 13% 
10 Deep RO pf 16 16 16 
200 re & 18 1 18 
230 Dexter Co. 4 4 4% 
50 Dixie Vortex 10 10 10 
50 Dodge s. 6% s 
300 Elec ia 2 
200 Elgin Natl. 19 19 19 
100 F’rbanks 27% 
Fitzsimmons 13 13 13 
150 FourWhDrv 3 3 3 
100 Fox P Brwi4 13% 14 
550 Fuller Mfg. 2% 2% 2% 
GardDv 62 62 62 
GardDenver 12 11 114 
21 Gen Am Tr 41% 41 41 
435 Gen Foods. 414% 42 
,069 Gen Motors 43% 40% 41% 
170 Gillette . 6% 6 6 
100 Goldbiatt Br 10% 10% 1 
476 G'dyearT&. 24% 25 
300 Gossard ur 7 9 9 
2,900 GrLak Drdg 23 21% 22% 
100 Hall Print. 10 10 10 
150 HeilemanBr 7% 7% 
50 Hein Wern. 8 8 8 
190 HibbardSpB 35 35 
50 Horders ... 10% 10% 10% 
200 Houd Her B 11 li 611% 
50 Hupp Motor 14 14% 1% 
250 Ill Brick. ‘2 44% 4% 
450 Ill Cen RR 11% 11% 11% 
50 Ind Pn Tool 17 17. 17 
50 In tl Pr. 2% 2% 2% 
114 Inland Steel Hs) 10% 73% 
254 Int Harvest 54% 
1,600 Jarvis & Co 23 21% 21% 
100 Jeffersn Ele 17 17 17 
100 Katz Drug F 4% 4% 
500 Kellogg Swi 6 6 
100 Ken Rad T 
Lamp .... 64% 6% 6% 
80 Ken Ut Jr 
cum pf .. 364 34% 34% 
10 Ken Ut Jr 
pm x cum pf 8i 81 81 
ngsby Br. 
150 Libby MeN. % % 
bby Mc 
200 Lincoin Prn 3 3 3 
Line Prn pf 28 28 
100 Linds Lt@C 2% mm 2 
Lion Oil Rf 14% 144% 1 


Sales. 





150 Manh Dear. Tay 
3,350 Mars Field. 11 = iM 
4 


493 


1 600 eee 


150 Mid Unit pf 
100 wy 6% 


1,600 Midina Unit 
1% A pf. 
350 yor Bnit 


- 
x 


Te 


IVES Rasy’ AGF Ser +» 
Sa eae ae ee ee 


= 
: 
8 
& 
me 
Let 
Ys 
oe 


100 Sig Sti Str. 10 


Std i. 
= Std Dred pf 1 
50 Std Gas&El 
954 Std Oil Ind 
450 Stewart Wa 
400 Sund Ma Ti 
1,500 Swift & Co 18 
350 Swift Intl.. 


bt ht 


350 
50 Lf 2 In pf 
300 W: 


5 BS poren - | re} BZaek yen F 8258032553 
- 


d-5oNSzasladis" 


120 WmWrig Jr 
1,800 Zenith Rad. 


a 
Be 


. oe 
St. Louis - 


STOCKS 
High.Lo 
5 Boyd-Weish. 2% 


a 


sPapasaty E 


= 


ar 
8 Bop Ri atBentetagire wontty! 
Sau BSnBu etude Bay 














CURB EXCHANGE TRANSACTIONS, together 
with N. Y. Stock Exchange transactions, are avail- 
able in pamphlet form for the years 1931, 1932, 
1933, 1934 and 1935. 


The range for the year, dividends paid, net change 


and sales for each year are contained in these 
booklets, each year in a separate pamphlet. 


Price for five years: $1.25 
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ADVERTISEMENTS 


APVERTISEMENTS 


ADVERTISEMENTS 





OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. 
of the firm in the index making the market. 


The number at the left of a quotation identifies it with the name 


Prices are as of close of business on Saturday. 





FOREIGN SECURITIES 
Bid. Offer. 
tine unf 4s, 1897.... 83 87 
Prem 5s, "20. ... 33 ew 
Rest 5s, '19.... 32 
Crespi 7s, ‘56... “ 

















German Funding 3s, 1946. 
German Dollar coupons... O 
German Dollar Bonds.... 
German Internal Bonds... 
Italian Cons , 1934.... 
tItalian conv 3us..... 24 
a via Funding 5s,'56 
tMidi R R 4s,’60(1,000 = 
Orleans 68,'56(1,000 


?+Payable in currencies of issuing coun- 
tin dollars per 100 gold rubies. 
CANADIAN SECURITIES 
PROVINCIAL ISSUES: 
ee! and interest payable in United 
States 5 


+ 








1956 
FO 44s, 1960. . 
laskatchewan 5s, 1959. . 
tInterest payment reduced ae ef- 
fective June 1, 1936. 
U. S. GOVERNMENT AND 
MUNICIPAL BONDS 
ARKANSAS: 
68 Little Rock Water Rev 4s 
ig ce) 





ienount: 
68 Atchison Co Bridge Rev 
4%s, 1958 
JOINT STOCK LAND BANK 


101% 
26 


Flat due to default in Tica 
PUBLIC UTILITY BONDS 


PUBLIC UTILITY BONDS (Cont.) 
Key. Bid, Offer. 
So Jersey G & E 5s, 1953.126 
Un Elec “a4 N J 4s, 1949. .117 
tTraded flat 


INDUSTRIAL AND MISC. BONDS 
American Tobacco 4s, '51.111 
American Wire Fabric 7s, 


Bear Mtn-Hudson River 
Bridge 7s, 1953 

Chienao Stockyds 5s, 

—— Rock Oil 7s, 1937, 
/ 


tHaytian Corp 8s, 1938... 

Hoboken Yoru 5s, 1946.. 45 

New York Hoboken 5s,’46 40 

New York Shipb 5s, 1946 95 

oe ¥ Sigs, 1945. . -10T% 

Toled R 4%, 1957..107 109 

With’ bee Sherman 6s, '63. 53 57 

Woodward Iron ist 5s,'62.104% .. 

Woodward Iron 2d 5s, 62. 98 - 102 
tSelling flat due to default in interest. 


REAL ESTATE yA uaa 


Broadway Barclay 2s, '56. 
Broadwa. mas 4s-6s, 1948 6314 
Chanin Building 4s, 1945. 
Equitable “Off Bids 5s,’52. 
500 Fifth Ave stp 4s, "49. 29% 
50 Broadway inc 3s, ’46.. 1 
142 ee, 1st 68, 1939 49 
40 Wall St ist 6s, 1958... 24 
TEX es & Off Bldg 

ist 941 3% 
Fuller ldg eb 6s, 1941.. 29 
—— _ ag 1st 2s, 48, 


RFs Bldg 1st Ih 5s,’46 
Harriman Bidg ist 6s,'51. 244 
Hotel St George 4s, 1950 
Lefcourt Manht 4s-5s, 

Lincoln Bid 

Loew's Th & R 1s 


hg = “pea ist 2s, 


Q 
165 Bway ist 5 
Realty Assoc 5s Tt ‘4a 

Roxy Theatre ist 4s, a 
+Savoy-Plaza 3s, onl 30 
tSherneth room 5 “56, 
61 pag igs-58 


50, 
Textile ‘Butiding 1st 


w 364% 
2 Park Ave Bidg ist 48,’46 48 
Wall & Beaver St ist 4i,8, 
1951, w 8s 16% 18% 
+Selling flat due to default in interest. 











Real Estate and Personal | 
Finance Securities | 
David R. Mitchell & Co 
ESTABLISHED 1916 fl 

Members N.Y. Security Dealers Asan. 


20 Broad St. New York 
Tel. HAn. 2-0727 Teletype NY. 1-1663 























PERSONAL FINANCE SECS. 
Bankers Nat one. 4 A. 5% 
Beneficial Loan Soc co 9 
Century Capital Corp 5 8, 61 35° 
Credit Service 6s, 1948.... 
Domestic Finance pf 


Morris Plan Shares Cor; rp. 84 
Nat Ind Loan 7s, 1957... 57 
BANK STOCKS 
BOSTON : 
First Nation 
Merchan 


S Trust pf 
Webster & Atlas 
CHICAGO: 
tl Bank Tr 


First National 


65 Marine Nat Exch Bank 
65 Marshall & Ilsley Bank... 
NEW YORK CITY: 
Bank of Mannattan Co.. 
Bank of Yorktown 


Commercial National 
a Trust 

mm Exchange Bk Tr.. 
, ire 





BANK STOCKS (Cont.) 
Key. Bid. Offer. 
Lawyers Trust 
Manufacturers 
Manufacturers om, pf.. 
Merchants Nationa 
National Bronx 
National Safety 


Public National.. 
Sterling National 
Title Guarantee. 
Trade 


Underwriters Trust 

United States Trust 
NEWARK: 

Federal 

Fidelity Union 

Lincoln “ame 


PHILADELPHIA: 
Central Arnal National. . 
City Nation 
Corn Exchan 41 
Fidelity Philadelphia evaded 
Finance of - i cnaaas -130 
First — . 
Frankford . 
Germantown, 
Girard .... 
Industrial 
ue gf 
Land Title B & T. 
Market Street Natl 
Nat Bank ¥e —— és 
Ninth Bank & Trus 
North Philadeiphia 
Northern 


. LOUIS: 

Boatmen’s a sete 

First Nation 

Industrial Bank & Tr 

Manufacturers Bk & Tr.. 

Mercantile Com Bk & Tr.122 

Merc Com Nat B ben ctfs si 

Mississippi Valle * pegigice 25 

Mutual Bank & 

Northwest Natl Bk (new) 18 

St Louis Union Trust. 47 

Tower Grove Bank & Tr. 25 

United Bank & Tr 68 
SAN FRANCISCO: 

Bank of America N T 8.. 31 


INSURANCE STOCKS 
Aetna Casualty & Surety.. 7 


American Alliance 
American Equitable 
American Home 


American Reinsurance ... 
American Reserve 
American Surety 
Automobile 


on 
Camden Fire . 
Carolina 

City of New Yor 
Conn General Life. 


gle Fire +e 
Employers Reinsurance... 
Excess 


Firemen's’ 8 Fun d 
Firemen’s Newark 
Franklin 

General Reinsurance 
Georgia Home 


Hartford Givens Boiler. 
Home 

Home Fire Sec 
Homestead Fire 


Knickerbocker 
Lincoln Fire 


New York Fire 
North River 


Preferred Accident, Inc. . 
Fe start Wash 


Seaboard F & Marine.... 6 1% 





INSURANCE STOCKS (Cont.) 
Key. ’ 
Seaboard Surety 


——— Fire & Mar.. 
Stuyves 

Sun Life « of Canada 

Travelers Insurance Co. . 

os. s —~ & Guaranty. 19% 


INVESTMENT TRUST 
SECURITIES 


5. 
Fundamental Tr Shares. . 
Independence Trust Shs. .t1. 
Nation-Wide Securities B. 
No Am Bond T ctfs 
No Am Tr Shrs 1956.. 
No Am Tr Shrs 1955.. 
Primary Trust Shares. . 
Super Corp Am CD 
Super Corp Am AA 
Trust Std ee ae c.. 


SRBRRAPSESeshe a esaaae 
w 
s 


Par 
8 F. wyek 
BRFEGRSS 


- Boon 
wo’ 
ow 


ELSRSSSRASSE KENBRSRARE EsersssRasssse a: 


vestors 
Chartered Investors pf... 
Chemical Fund 


ce 
Ae pannhwos. 


yf ABE 
stusesssesese 


a 
a 


— 
oe 


General Capital Corp 

General Investors 

Incorporated a. 

Institutional Securiti 
Bank Group 


Investors Fund C 
Manhattan 
Maryland Fund 
Massachusetts Investors. . 
Mutual Inv Fund 
Nation-Wide Voting Shrs. 
National Investors (Md.). 
New England Fund 
New York Stocks, Inc.: 
Agricultural .. 
Automobile . 
Aviation 
Bank Stocks . 
Building Supply 
Electrical Equip 
Insurance Stock .. 


aeNe 
———a 


_ 


~~ 


PANNRWOM IGM Benms adh 
eB Ssackrsseasee esbees 


Ney 
= 


. 28, 
Se8ase 


Republic Invest J Fund 
Selected Am Shares 8.67 9. 

Spencer Trask Fund a 75 14.57 
Standard Utilities ... . 46. 50 
state Street —- oa 67% 6914 
Supervised Shar 8.96 9.74 
frusteed Amer Bank 1 - = 


-91 -99 
12.51 13.77 
- 211 2.32 





Central National A 
Central National B 
Fi ton Cor 
Huron Holding H 
Schoelkopf, Hut &P 
tLiquidating value. 


PUBLIC UTILITY STOCKS 
Alabama eed pt 
Am Dist Tel B 
Arkansas Po & Lt pf. 
Atlantic City Elec pf 

Birmingham Elec 7% pf.. 7! 
Buffalo, Niagara & E pf. 19 
Carolina Pwr & Lt pf.... 91 
Central Maine Pwr 36 pf. 81% 

n' %% pt. 93 


PUBLIC UTILITY STOCKS (Cont.) 
Key. 
5 
1% 
a 
116" 


Elec pf 06 
Pac & AtlUS Tel & Tel. 13 
Pac Péwer & Lt Ee; 78 
———_ Tel & 

Peninsula Tel & Tel pf A.110 
Penn Power & Lt Sie 
Plainfield Union 
Roch 


‘lower 7% pf.. 
a _ Power 6% pf.. 


65 Wis E nr ony f (1921)... .1 
is 
65 Wisconsin hele 44 1% pf... .118 





We Invite Inquiries in 
Milwaukee & Wisconsin — 


LOEW! a CO. 


te ee: ek © i = 


u FTyYeet 
DALY $392 * MILW. 88 








1—Carl Marks & Co., Inc., 50 
Broad St., N. Y.; Phone 
HAnover 2-0050. A. T. T. 
Tel. NY 1-971. 208 So. La 
Salle St., Chicago; Phone 





KEY AND INDEX 


The number at the left of the firm name identifies it with the corresponding number in the 
listings. OW—Offerings Wanted. BW—Bids Wanted. 


State 6694. A. T. T. Tel. 
CGO 1124. 

10—David R. Mitchell & Co., 20 
Broad St., N. ¥. Phone 
HAnover 2-0727. See Above. 


Nicolaus & Co., Inc., 
W. Adams St., Chi- 
oe Phone State 5770. 
65—Loewi & Co., 208 E. n 
St., Milwaukee. Ph. Daly 
5392. See Above. 


63—Stifel, 
105 











INDUST. AND MISC. STOCKS 


Am Cyanamid cv Mg 
American Hardw: 
American Maine... 
American Mfg pf. 
— National 


4 
Fairchild E. 
Fashion Par 
Fashion Park Assoc pf. 

Fishman (M H) Stores.. 
Follansbee f 


HosSazeo-pSp Rae BPS BOERS 


National Cc 


Nunn-Bush Shoe common. 11 
N Bush 


By® ESESE : BEBE SEogue 


_ 


eee te age tt tying. 





West Va Pulp & Paper... 

Va Pulp & Paper pf.. 91 
Wickwire cer Stl..... 
ae & Gibbs 
York Ice Machinery. . . 4 
York in Machinery pf... 31 

GUARANTEED STOCKS 

(Guarantor in Parentheses) 
Ala & Vicksburg (Ill Cen) 67% 
Albany & gm ud). a 


3 
— 
& 


Oswego & (DL&W 
Pitts Ft W & C pf (Pa).. 
Pitts Y’tn&Ash pf(Penn).141 
Rens & Sara & H)... 62 


Vicks, Shrev&@P pf (Ill C) 
___ West Jer & Seas(Pa Read) 


aggugkse: asks 2 


r 
: 





eh 
Nha 





